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"was known, probably, to the earliest peo-
és of the earth. Its use antedates written
"”Bry, and its abundant occurrence in nature,
‘connection with the ease with which it is
R from its ores, leads archzologists to infer,
PPN little mention and few traces are found,
BfWfancient nations were familiar with its prop-
S cypt, when the pyramijds were building

MToolden serpent of the Pharaohs still repre-

iy gv royalty, knew the plumber’s metal and
Weither as an alloy for her wondrous bronze,
e form for small images and amulets.
f Thotmes III. brought it back with
gifrom Mesopotamia, and made it into
the Egyptian slingers using it, as did
and later the invincible legions of
Babylon used lead to render
f-the famous hanging gardens; Troy,
fell, and Priam, saved by the most duti-
ecame a wanderer, made images of
Phenician mariner, steering his bark
by the glittering constellation of the
t only carried it in his hold, consigned
fistorehouses of Sidon and Tyre, but the
of his anchors were weighted with it

nd Rome knew lead as well as we of to-
Juered Britain yielded to the Roman not
perial tenth,” but her immense stores,
ed thousands of tons, and which Rome
fee forceful, and took. Spain also
Romans thousands of tons, and the
rals were works of antiquity when
hild. Nearly every land on earth
ess lead within its borders, and the
etal in a small way was almost uni-
tme America loomed up before the
agination as the world’s El Dorado.
ase a metal as lead was not the
e of the adventurous miners and
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metallurgists who first struck their picks into Amer-
ican soil. Gold and silver they sought, and if for
many years they found little, their search at least
developed many mines and regions, as perhaps the
too easy discovery of the yellow metal they coveted
might not have done.

The first American lead discovered, by white men
at least, was in 1621, in the vicinity of Falling
Creek, near Jamestown, the original English settle-
ment in Virginia. Iron-smelting works had been
erected by the London Company, and an expert
metallurgist named John Berkeley was put in charge.
Berkeley, in addition to his services rendered to the
company, did a little prospecting on his own account,
which developed the existence of a vein of galena
—the sulphide and commonest ore of lead. He
worked this secretly, and supplied his neighbors with
lead for bullets and other purposes; but cupidity
caused him to keep the location of the vein a secret,
so that when, a year or two later, he was killed by
Indians, his secret died with him. A few years
later a friendly Indian disclosed the location of the
old mine, and the lead deposits of Virginia have
been worked more or less ever since, although the
output has never been very great. Lead was also
early discovered in Connecticut and Massachusetts,
and by the middle of the last century valuable work-
ings were open in New York State. The lead-mines
of the East, however, have never been of such im-
portance as those of the great central and Western
regions of the Upper Mississippi and in Missouri,
which were early developed by the French. The
lead-fields of the Galena district, comprising portions
of Iowa, Illinois, and Wisconsin, which have been
among the most productive in the world, are believed
to have been first discovered and worked by an
Indian trader named Nicholas Perrot, who explored
from the Canadian settlements of the French as far
as the river Des Moines during the last of the seven-
teenth century. By 1690 the Indians living in the
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regions about Galena were smelting and selling lead
to the French traders. The region contiguous to
the present city of Dubuque, which was one of the
richest lead districts in America, was also first worked
by a Frenchman, Julien Dubuque, who settled
among and made friends with the Sacs and Foxes
in 1774, just prior to the Revolution.

The Indians in 1788 granted to Dubuque the

. mine he had discovered, known as Prairie du Chien,

and in 1796 the grant was confirmed by Baron de
Carondelet, the French governor-general of the
tract called Louisiana, which included the present
States of Missouri, Arkansas, Mississippi, Louisiana,
parts of the States of Kentucky, Tennessee, and
Illinois, and all the broad lands to the westward.
Dubuque worked his mines until his death, in 1809,
when the Indians, after burying him with tribal cer-
emonies in a massive leaden coffin on the great bluff
which bears his name, reclaimed them from Du-
buque’s creditors, and held possession until their
removal from the district, in 1832, by the United
States government. Dubuque’s heirs at once claimed
the property, but the government ejected them ; and
legal squabbles kept the status of the district in a
most uncertain condition until 1847.

The mine La Motte, upon the head waters of the
St. Francis River, a great lead property, was also dis-
covered by a Frenchman, the famous adventurer and
explorer, M. de Ia Motte-Cadillac, who founded De-
troit. La Motte discovered the celebrated Golden
Vein sometime between 1715 and 1719 ; but authori-
ties differ as to the precise year, William H. Pulsifer,
in his ‘“Standard Notes for a History of Lead,” seem-
ing to incline to the former date. The lead-fields in
the vicinity of Potosi, Mo., were discovered about
1720 by Philippe Frangois Renault, and in 1763
the extensive fields known as Mine & Burton were
discovered by Francis Burton, who in 1798 granted
about one third of his claim to Moses Austin. The
latter erected improved furnaces for smelting, sunk
the first shaft ever seen in a lead-mine in that dis-
trict, and began the manufacture of shot and sheet-
lead. Around this industry grew up the town of
Herculaneum.

The condition of the lead-mining interests of the
country in 1795, when the century of which this
paper properly treats began, was as outlined above,
Minor workings in the Eastern States, while they
produced but a comparatively small output, were the
only really American interests.

France and Spain, with their respective territo-
ries of Louisiana and Florida, had jurisdiction over
nearly all the valuable mining lands of the lead

region ; and even in those districts where th; i,
States had acquired rights, the mining ey
were usually in the hands of the French anq ;, .;‘
who recognized their value and were slow
with them. The Indians, in particular, .,4,
rich surface sheets of galena a source of ool
profit. Their methods of smelting were i
the extreme, consisting usually of a smal ho '
in the ground and lined with rocks. This yy
ally located on a side-hill, both for the p
getting a strong air-draft, and also in orde ¥
small tunnel connecting with the bottom ..
furnace-hole might be dug, through whi¥
molten lead could run off when the ga.lena_v" ",,,
were thrown in and fired. Rough pigs, e
scooped-out hollow of the earth itself, and w8
about seventy-five pounds, were ..s..
the Indian squaws and taken to the trad
for barter. This method of smelting was' 588
but with the practically unlimited supply ¥
little difference, and almost any man wh
either a pocket of the “float” mineral R
vein could mine and smelt it roughly himself}
surface deposits became exhausted, and th .
had to go deeper, while at the same time'] i,
and economical methods of reducing the orég
necessary, more capital was required and;
became more extensive.

There is probably no ore that reduces
than galena, yet at the same time the vt
the molten lead permits great loss fror
methods. The composition of the o
before stated; is a sulphide, is about eighty$
of lead, frequently carrying more or less s
sometimes nickel, cobalt, or antimony, -"h
seventeen per cent. of sulphur. Simpleg3
suffices for its reduction, the sulphur combinf®
low temperature with the oxygen of the air,
ing off. This is, in its simplest statement,
by which lead is extracted from this ore;
open furnaces with strong draft, or revi
furnaces, are used. Unfortunately a co
quantity of the lead passes off in fumes:il§
furnace. In remedying this, some of thely
smelting-works have found it profitable tORN
very long funnel-pipe, through which th8
from the furnace are passed before they 1%
air. During this passage they are cooled, 8
appreciable quantity of lead in the form 0 ot
is deposited along the pipe. 3

Another and great discovery was not mﬁ '
country until 1838, when cerusite, or the e
bonate, was found by the American mm




';jble and a valuable ore. This ore, previously
- wn away by the miners, who called it “dry
» was found in large quantities, and its utiliza-
F. very greatly inqreasad the annua! output during

B decade following. Under this stimulus, and the
e+ on over the more important lead regions hav-
P peen settled, the output of the mines in the
b 1ona district jumped from 664,530 pounds in 1825
N 94,856 pounds in 1845. The decade between
R0 and 1850 witnessed the high-water mark of the
B4 interests in America up to the time that the
% 1 lead-fields were opened. The rich prop-

of the Mississippi and in Missouri yielded
usly, and in their eagerness the mine owners
themselves to glut the market, with the in-
e result that prices fell and the entire lead
received a set-back from which it was some

fihave built up the town of Joplin, Mo., were
ccovered during this decade, in 1848. Oper-
were carried on in a small way, but no general
n was attracted to this district until a dozen
ater, when, in three years, 17,500 tons were
d from these mines. Since then the annual
has been as great as 17,765 tons, and in one
884), the disastrous one for all lead interests,
¥le as 2665 tons. _
can lead-mines held but a poor third place
¢ productive fields of the world, however,
into the seventies. England and Spain
gproduced greater quantities of lead than the
A '—:' States in 1872 ; but the development, about
JRbme, of the great Western deposits of argentif-
galena, which had been discovered in 1864,
d all this. This rich region, neglected on
f its inaccessibility to a market, suddenly
D' life and activity with the extension of the
through the territory. In 1877 the Eureka
e+ Was turning out nearly 20,000 tons of lead
B2y the Utah lead-fields, worked by the
s ons, were producing 15,000 tons annually so
R 1873, and by 1877 the output had increased
R/1000 tons for the year. Colorado was a year
"-_' showing respectable results for her workings,
b7 1883 the output of the mines of that State
_ted to the tremendous total of 70,557 tons.
p.arvelous increase was largely due to the
, _deposits at Leadville, which were first
\. 10 1878, and from which fully one half of

A i tal lead production of the State was derived.

" Western lead ores were, almost without
. o0, very rich in silver. While silver in small
B €S i found in all galena, and has been ex-

i
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‘recovering. The Jasper County lead-fields, .
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tracted even from the ores of the Mississippi and
Missouri lead regions in quantity ranging from six
to twenty ounces ‘per ton, it was only in the Western
mines that the precious metal was found in quan-
tity sufficient to make the lead a by-produc: so far
as relative values were considered. So little was
thought of lead, in fact, that in the earlier days,
when transportation was more difficult and expen-
sive, the ore was cupeled at the mines, and only the
silver brought to market. For this reason the lead
output has been more or less dependent upon the
silver market, but this is beginning to change.
Lead itself has gained a place in the useful arts and
manufactures that cannot be ignored, and its supply
must be maintained. Owing to this the production
of the American mines has been developed to a
point far in excess of the figures of twenty years
ago. The year following the development of the
Western argentiferous deposits the United States
was producing as great a quantity as was England
in 1872, when she was the great lead miner of the
world. Less than ten years later the annual output
of the American mines had reached a figure greater
than the combined production of England, Spain,
and the United States in 1872, and the increase was
steadily maintained.

In the foreign commerce of the nation lead has,
within the past five years, come to pldy a far more
important part than it ever did before. In 188g
the imports of lead and its manufactures were only
$486,436, and the exports $123,466. In 18go the
figures had only increased to $657,658 for the
imports and $182,412 for the exports; but the very
next year saw a marvelous advance, which has con-
tinued ever since. The importation of silver-bear-
ing ores, containing much lead, has also become an
important matter, and until the silver repeal bill was
passed, and the “bull” days for that metal ceased,
Mexico had a great interest in that direction. The
figures for the past five years, excluding 1895, for
which full reports are not yet published, are as
follows :

VALUE OF LEAD IMPORTS, 1890 To 1894.

LEAD, AND MaNU- | SiLver-BEARING
YEAR. "FACTURE OF. ORE.
1890 ... ... e $657,658 $7,748,572
xgg! ............... 2,560,836 8,953,608
1892 .. ...l 5653,378 9,656,761
1893 ... 5,792,624 11,100,747
1894 . el e 6,606,865 6,679,171

The exports during the same period show only
a comparatively slight gain, having ranged from
$182,412 in 1891 to $638,636 in 1894.
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During the sixty-five years between 1825 and
18go the production of the lead-mines of this coun-
try amounted to the almost incredible total of
5:324,794,000 pounds, or, expressed in the briefer
figures of commerce, to 2,662,397 tons. The pro-
duct, as summarized for the same period by the
demi-decades, will give, if the previous explanation
of causes is borne in mind, the best illustration of
conditions, rise, and progress in the lead industry
that can be drawn. Up to 1873 lead was almost
entirely obtained from the non-argentiferous ores of
the Missouri and Mississippi regions; but after 1875
the table specifies the relative quantities from the
two grades of ore. The figures given are in the
standard short ton: '

PRODUCTION OF LEAD, 1825 TO 1894.

]
i Non.. F-| ARGENTIFE!
Yo Toe N O
1825 .......... Ve 1,500 | .......
o7 (- IR S 8000 | .......
;gig .................. 13,000 | .e.....
.................. 17,000 ceeene.
&7 S 30000 | .......
1850 . ... ...l 22,000 |  .......
;ggg .................. I 5& .......
.................. 13, e
1865 ...ciiiinnt]  aean... Ii. 00 | ...
b2 7. IR U 17830 | .......
1875 ... ....... 59,640 24,731 34,999
1880........... 97,825 27,690 70,135
1885 ........... 129,412 21,975 107,437
1890 ........... 161,754 31,351 130,403
1892 ........... 213,262 31,678 181,584
1894......... 159,331 37,686 121,645

In the production of the 161,754 tons of metallic
lead in 18go the smelting and refining works em-
ployed 6131 men, to whom was paid in wages for
the year $4,228,634.15. This sum, together with
$5,154,682.04 paid out for supplies and materials,
and other charges incidental to the carrying on of
the business, brought the total expenditures for the
year to $11,457,367.25.

Between lead crude, and cast or hammered into
some required form, and lead manufactured, chemi-
cally changed, and metamorphosed, there is a great
break in time. The chief of all the products of lead
manufacture is, of course, the carbonate, which was
the psmithium of the Greeks, the cerusa of the
Romans, and is the white lead of to-day. As a
pigment and base for colors it finds its chiefest use,
its well-known body and opacity and ready assimi-
lation with linseed-oil, which is the best of all vehicles
for coloring-matters, making it the best substance
‘man has yet discovered for this purpose. Other
important lead products are litharge, the yellow
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protoxide ; minium or red lead, which is'
tion of the protoxide with a peroxide; °1'3.n ‘
or orange mineral, made by heating white | ¥
lead acetate or sugar of lead. There "
other forms in which lead combines, bUt A
stances already given are those of most iy
in the arts.

In point of antiquity the oxides se
been longer used than the white lead, no"{l
which are found in the wall-paints of the Exg
Hindus, or other ancient peoples; whe
oxides are found to have been used both
glazing of pottery and in colors. Whit
first brought into extended use by the Ro
Rhodes, the manufacturing center of an
the place from which the finest was obtain
man women used the ceruse as a cosmetic
also found among the Athenian belles; an
was used as rouge. In these peculiar us
the well-known injurious qualities of lead;
substances have remained up to a com
recent date. White lead was also used3
Romans as a body for their paints, and bot}
its manufacture are described by such anc
ers as Theophrastus, about 300 B.C.; Vitra
wrote about two hundred years later; an
Dioscorides, who filled respectively the
the two succeeding centuries. These. v
agree in stating that white lead was prod
placing sheets of lead in pots with vinegar;
lees, and allowing them to stand. This{{
account for the presence of the carbo
necessary to the reaction which converts; (i
acetate to the carbonate; but it is certain’tl
substance was present, for the product w.
tionably white lead. During the dark ag
so far as the sixteenth century, there was-bg3
use for white lead. About the latter date ‘.
facture was begun in Holland by what is nowa
as the “ Dutch process.” ' This process, hils
can scarcely have been original with theR8
since Theophilus, a monk who wrote about tias
century, describes it very exactly, and the
Italians, and Spaniards are all said to have
With the addition of stable litter banked arout
jars, in which small bits of marble are also B )
the Dutch process differs in no way from tig
scribed by Pliny, who says: ‘“ The lead is & i
into jars filled with vinegar, which are kept .
for ten days; the sort of mold which fo mS}
the surface is then scraped off, and the lead S
put into the vinegar until the whole of the g
consumed.” ' 3
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+he Dutch process, whether it dates from Amster-
4 or Rhodes, has ever since, however, been the

, which, in its elemental principles, but with

yrovements and technical modifications from time
time, has proved the best and most profitable.
lland became skilled in this manufacture, and
gland had already established it firmly upon her
2 tight little island at the time when the century
ier discussion opened. America, on the other
1d had not one establishment for the manufacture
whlte lead. What white lead was used during
,exghteenth century came from England ; but the
:nmve habits of the community in those early
% caused paint to be regarded not only as a

fwas far too plentiful and cheap to require pres-
"on at the expense of paint. Neither inside
Yout were the buildings of the early colonial
};: people painted, and the log cabins of the
s needed little such adornment. After the
olution, however, more luxurious customs and
er pretensions were indulged in by the citizens

new Republic, and the use of paint became
in the cities. For the body of this paint all
e lead bad to be imported from England.
“ghsh product at this time was most unblush-
3 md‘ heavily adulterated, and prices were more
gh. - So great did the demand become, and
ﬁta.ble the business to the English manufac-
t when the manufacture of white lead was
l'and commenced in the United States, the
esperate attempt, resorting to means beyond
he lawful limits, was made to ruin the new
can industry. Had it not been for the War
and the consequent shutting out of British
‘is highly probable that the white-lead in-
‘ ould have been delayed for many years in

gma.l manufacturer of white lead in the
tes was Samuel Wetherill, of Philadelphia,
also one of the earliest woolen, cotton, and
chemical manufacturers. This enterprising
a0, who was one of the most prominent
of the Pennsylvania Society for the
gement of Manufactures and the Useful
h{Ch was established in 1787, began the
ture of white lead early in the present cen-
oncerning the exact year authorities differ,
‘widely as to place it in 1789,—but Mr.
'o whose “Notes for a History of Lead ”
before referred, takes the authority of a
of Mr Wetherlll and dates the first lead

, but, furthermore, as a useless one, since tim- -
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Shortly after the factory was opened a young Eng-
lishman applied for work. A night or two later the -
factory was destroyed by fire, and the young Eng-
lishman left that very moming for England. Gossip
always connected the two events. About 1809 the
factory was rebuilt, and then began the bitterest
struggle any two great commercial interests here and
in England ever waged. British lead was put on
the market at a price that was absolutely impossible
for the American maker to quote. The War of
1812 saved Wetherill from ruin, and under the im-
petus thus given the industry grew rapidly for a few
years, its growth being still further aided by the
development of the recently acquired lead regions
that Louisiana, as purchased from the French, in-
cluded. By the census of 1810, Wetherill’s factory,
which was the only one in the country, was credited
with an annual product of 369 tons. Red lead was
also produced in small quantities, but the imports of
these two products exceeded the domestic produc-
tion as two and one half to one. In Philadelphia,
where the industry began, the second factory in the
country was started by John Harrison, at the Ken-
sington Works, about 1810. In the latter year the
manufacture of white lead was begun at Pittsburg
by Adam Bielin and J. ]J. Stevenson. A second
factory in the same town was started, but proved
unsuccessful after a year or two. Meantime an
Englishman named Smith appeared in Philadelphia
as a manufacturer of white lead, and all five of these
firms were struggling against the English manufac-
turer when the War of 1812 came to their relief.

All of these early manufacturers employed, so far
as can be learned, the Dutch process, as previ-
ously described. Certain patents for improvements
upon it were taken; but the burning of the Patent
Office has destroyed all record of them, except that
Samuel Wetherill devised and secured a new and
better method “for setting the beds or stacks.”
Stable litter as the source of the required heat was
in universal use. Various new and speedier methods
for the manufacture of white lead than those pro-
vided by the Dutch process were invented, and in
1814, Welch & Evans, of Philadelphia, patented
one by which granulated lead, placed in revolving
lead-lined barrels partly filled with water, was
ground by attrition, oxidized by the air, and carbon-
ized by the addition of burning charcoal. A factory
for the manufacture of lead by this process was built
soon after by a Mr. Richards, who had succeeded
the Englishman Smith. The venture, like all sim-
ilar ones, proved unprofitable.

The price of white lead before the War of 1812
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was from ten to twenty cents per pound. American
manufacturers mainly used the imported pig-lead,
and the domestic supply was small. When the im-
portation of the foreign pig-lead was suspended by
the war, the price of the native metal took a great
jump. The Western lead-fields, however, were
either undeveloped or, as in the case of the rich
Galena district, still in the hands of the Indians; and
a great scarcity of the metal resulted, which caused
the price of white lead to advance to thirty cents a
pound. The profit inevitably suggested by these
figures, together with the general resumption of
business that came after peace was declared, gave
a fresh impetus to the white-lead industry. During
the next twenty years many new works were estab-
lished, and older ones extended. By 1830 there
were twelve establishments in the country, of which
eight were east of the Alleghanies. These factories
were not turning out over 3ooo tons annually, and
as the price of white lead, following a temporary
glut of the pig-lead market, had declined to nine
cents per pound, the total value of the year’s output
was but a little over $500,000.

-One of the great advances made in the manufac-
ture of white lead in this country came about two
years after this, when Augustus Graham, a promi-
nent New York manufacturer of white lead, discov-
ered, by obtaining employment as a common work-
man in one of the great English factories, the secret
of the use of spent tan-bark instead of stable litter
as a means of obtaining heat and carbonization.
This knowledge worked a considerable change in
white-lead manufacture, and by 1840 the annual
product had increased about sixty-six and two thirds
per cent. in the whole country. Prices, however,
had advanced but little, white lead being quoted at
only a cent a pound more than in 1830. The sud-
den bursting forth into prosperity and productivity
of the mines in the Galena and Missouri lead
regions, which occurred during the fifth decade, had
an immediate effect upon the white-lead industry.
The supply was unlimited, but the question of trans--
portation was a serious one. Waterways were, of
necessity, considered the only freight routes avail-
able, and Europe was far nearer to the Eastern
cities than those towns situated to the westward of
the great bar of the Alleghanies. From the Mis-
souri lead-fields, and the Galena region as well, the
pig-metal was boated down to New Orleans, and
there transhipped by vessel to New York. Not
only was it a long journey, but it was a costly one
as well; and in some sections, not readily within the
distributive field of New York or the large coast
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cities, other means were adopted. At Bug
especially, I recall the method of transportary,
which the Galena district pigs were landeq ,
factories of the corroders. The manufactyr,
to keep an agent at the mines, and buy 4
auctioned off, the product of the day’s sy ‘
When an agent had thus purchased a syfq
quantity he secured a caravan of prairie-sch
drawn by oxen, and started it across the open p
to the nearest settlement and lake port, Milway,
where the lead was shipped in sailing vessels ,
taken to Buffalo. ’

The ten years preceding and those during wy
the Civil War was raging marked no important
vance in the lead industry. The introduction of
manufactured zinc oxide as a substitute for wh
lead, together with the advance in the price
metallic lead under the strong influence of they
time demand, checked the use of the manufactp
product until the return of better times at the og

iﬁnually produc
3 'te lead, first
i'..',. at Philad
i, there wer
g heir manufactur

clusion of the war. Furthermore, adulterati and
which had long been regarded as permissible {illwhich time they
white-lead makers, came to the condemnation §ilithe English factc

FHolland, and to £
. lead, which i
Ethe oxides, the m
verberatory fi
from yellow to
“the one com
Y works substitute
)the reverberatory
“are usually man:
“and there are but
exclusive manutf:
mine or orange
duced by heatin,
ful products of |
gent known in
chemically as ac
simple treatmen
out the presenc
product well kn
The personne
establishment i
and has includ
abilities and mo
prehensive sum
I acknowledge
“Notes for a 1
authority there
mentioned, onl
decade—the C
1815, and Bar

deserved, and the purer product developed by &
sentiment had its immediate effect in raising
manufactured lead in the public estimation. Itw
about this time, also, that “ sublimed lead ”’ camet§i
be introduced for use as a substitute for white le
The discovery resulted from certain unsuccess
experiments made by two gentlemen named Lew
and Bartlett, in the direction of an improved s
speedier process for manufacturing white lead.
is a singular fact that the manufacture of white lej}
is one of the few of the useful arts in which moder
science has so far been able to make little appred
able advance. The monkish presbyter Theophils
in the ninth century, knew, as did the Rhodia
before him, and the Dutch nearly seven hundr
years after him, the basic principles of the manufx
ture of white lead; and if the empirical knowledg
of that early day has been replaced by formulate
knowledge, it still has accomplished but little ¢
recompense its added learning. Englishmen, Frenck:
men, Germans, and all other nationalities have er
perimented with the subject abroad, and Americat
have invented and patented at home, but all to »
purpose. The original Dutch method, with certa
improvements in detail and manipulation, seem
destined to survive this century, as it has the man
before it. .

The white-lead production of the United States
as followed by decades from 1810, while it can onlf
be given for much of the time in approximatt
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' gmounts, iS still sufficiently exact to show the steady
wth which has brought it to prosperity and prom-

gence in the industrial affairs of the nation. As

wcura.tely as can be obtained, the figures are:

WHITE-LEAD PRODUCTION, 1810 TO 1890.

ay’s sm )
§ —T
.. g . Tons. YEAR. Toxs.
airie-schoof . yeak
P ‘-': —
he.open prgg . 369 1860......... 15,000
irt, Milwagp G 5‘; ,,,,,, xggg ......... 35,000
: cedl g . ,000 180.... ... 50,000
ing vessed 53; g,ooo 1887......... 65,000
I 0,000 1890 ........ 75,000

The lead oxides, of which a considerable quantity
§ annually produced in the United States, were, like
B .ite lead, first manufactured in the western hemi-

stitute f' 2

in the l_u.'..

ence of (R w at Philadelphia, where, before the War of
he manufgeh Fis1s, there were at least three establishments.
imes at §R8 ¥t manufacture has changed little during the last

undred and fifty or two hundred years, during
: h time they have been recognized products of
R English factories, and have also been made in
falland, and to some extent in France. In making
ead, which is, perhaps, the most important of
- des, the method is simply to heat litharge in
beratory furnace, which immediately changes
yellow to red. In this country this method
.one commonly employed, although some
substitute a bottle-shaped iron cylinder for
erberatory furnace. Red lead and litharge
ly manufactured at the white-lead works,
are but few separate establishments for the
8 manufacture of the lead oxides. Orange
orange mineral, a form of lead oxide pro-
heating white lead, is another of the use-
s of the metal; and the valuable astrin-
in medicine as sugar of lead, and
Yy a8 acetate of lead, being obtained by the
eatment of lead with acetic acid, and with-
:Presence of carbon dioxide, is still another
known to the commerce of to-day.
mel of the white-lead industry since its
fat in 1804 has been an Interesting one,
uded many men of the rarest business
v MO8t unswerving integrity. For a com-
Summary of it up to within ten years
8¢ My indebtedness to the author of
History of Lead.” According to this
"~ Were, outside of those firms already
;0nly tWo established during the second
DCinnat; Manufacturing Company in
: ’ McLennon's works, in the same

ire, adultetss

broad,
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city, in 1820. Dr. Vanderberg, of Albany, was ex-
perimenting with its manufacture by improved pro-
cesses in New York in 1820; and ten years later,
having come back from experiment to the old-time
Dutch process, he, together with David Leavitt and
John and Augustus Graham, under the title of the
Brooklyn White-Lead Works, were operating suc-
cessfully. This company was incorporated in June,
1825. Another Brooklyn firm of early establish-
ment was the Union White-Lead Company, started
by the Messrs. Cornell about 1827. The Salem
Lead Company in 1824, and Francis Peabody in
1826, established the white-lead industry in -Salem,
and Robert McCandless and Richard Conkling
established works in Cincinnati during this same
decade. In 1830 there were about a dozen white-
lead factories in the United States, and eight of
these were east of the Alleghanies, including, besides
those just mentioned, Lewis & Company, Wetherill
& Sons, Harrison & Brothers, of Philadelphia, and
Hinton & Moore, of New York, who also handled
large quantities of the imported article. During the
next decade there were started the Boston Lead
Company, in 1831; Great Falls Manufacturing
Company, in 1832; Jewett, Sons & Company, at
Saugerties, in 1838; Gregg & Hagner, at Pirttsburg,
in 1837; and Reed & Hoffman, at St. Louis, in
1837. This latter establishment, taken shortly after-
ward by Henry T. Biow, became in later years the
Collier White-Lead and Oil Company.

From 1840°to 1850 was a period of the most
rapid growth for the white-lead industry. Among
the larger works established during this decade
were : the Atlantic White.Lead Company, of New
York, founded by Mr. Robert Colgate ; John Jewett
& Sons' Staten Island works; the Great Falls Manu-
facturing Company, changed by Batelle & Renwick
to the Ulster White-Lead Company; Suffolk Lead-
Works and Norfolk Lead Company, of Boston; the
Forest River Lead Company, of Salem, successors
to Francis Peabody; Thompson & Company, of
Buffalo; B. A. Fahnestock & Company, of Pitts-
burg; Eafle White-Lead Works, at Cincinnati; and
William Glasgow, Jr.'s, works, at St. Louis.

The succeeding decade saw less increase than the
one preceding. William Wood and T. J. McCoy
took the Eagle Works, of Cincinnati; the Niagara
White-Lead Company started at Buffalo, and Wilson
Waters & Company at Louisville. This was but a
lull, however, that was to give place to renewed
activity. From 1860 to 1870 there were founded,
among others, such great establishments as the St.
Louis Lead and Oil Company, which succeeded the

e
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O’Fallon White-Lead and Oil Company in 1865 ; the
Southern White-Lead Company, established by
Platt & Thornburg in the same year; Goshorn
Brothers, who secured the McCandless establishment
in Cincinnati, and afterward organized it as the
Anchor White-Lead Company; the Eagle White-
Lead Company, also of Cincinnati; the Shipman
White-I.ead Company, organized at Chicago by
D. B. Shipman; J. H. Morley’s works, at Cleveland ;
Haslett, Leonard & Company, who succeeded
Waters in Louisville; Lewis & Schoonmaker, of
Louisville, who later sold out to T. J. McCoy and
the American White-Lead Company; the Western
White-Lead Company, in Philadelphia; the Cornell
Lead Company, which succeeded the Niagara
Company, at Buffalo; four branch establishments
of Fahnestock & Company, at Pittsburg; Hall,
Bradley & Company, of New York and Brooklyn;
the Salem Lead Company, a new company organ-
ized by Mr. Francis Brown at Salem; and the
Maryland White-Lead Company, which was estab-
lished in Baltimore in 1867. In Cincinnati Fred-
erick Eckstein became interested in the business of
Townsend Hills.

Since this period there have been comparatively
few large establishments founded. Even so early
as 1870 the tendency toward consolidation rather
than individual extension was already noticeable,
and the two largest of the plants founded during the
succeeding decade were both absorbed by the older
companies.

The manufacture of white lead in former years
had been very profitable, which had induced the
building of an unnecessarily large number of facto-
ries in different sections of the country, which in turn
brought on severe competition, and many of the
factories became unprofitable. In order to lessen
this competition various devices of association were
successively tried, and failed, until at last, in 1887,
a number of factories came together in an associa-
tion practically similar to the then existing Standard
Oil Trust. The association, however, was unsuc-
cessful, and in 1889 my friends H. H. R'ogers and
the late Charles M. Pratt, both of whom had had
large experience in the lead and paint business,
knowing that I was about to retire from my associa-
tion with the Standard Oil Company, called my
attention to the fact that the National Lead Trust
were desirous of my becoming interested with them.
At that time the suggestions were declined, because
of the totally inadequate capital of the existing
concerns, the extreme and foolish capitalization,
and the disorganized condition of the management.

ONE HUNDRED YEARS OF AMERICAN COMMERCE

Subsequently arrangements were magde by .
other great factories of the country, consisy %

. stin :
John T. Lewis & Brothers Company, Philage: ® 4
the Salem Company, of Boston; the i :
Company, of Brooklyn; the Collier and g, 3
Companies, of St. Louis, including the Southen ]
Company, of Chicago, and the Maryland Compape
of Baltimore, were acquired. These Pmpmig' .
came in, necessarily, on the same basis of capitgy, :
zation as in the preceding organization. The wyie °
then became president, and shortly thereafyyy °
acquired the important works of Armstrong,Me_ v
Kelvy & Company and the Davis-Chambers Cop,
pany, at Pittsburg; and by the end of that year th
then National Lead Trust manufactured abont
eighty per cent. of the country’s production of whit
lead, seventy per cent. of red lead, fifteen per ceqy,
of linseed-oil, ten per cent. of sheet-lead, nine
cent. of lead pipe, and sixty per cent. of lead acs,
tate, together with sundry other of the importan
manufactures of lead. These, together with the
large smelting and refining plant at St. Loui,
smelters at Socorro, N. Mex., and Leadville, Colo,
and sampling-works in different parts of Mexico,
were included in the great organization with which
the lead industry of this country entered upon the
last decade of the century.’ . ,

The real work of consolidation, sifting out, and
practical organization may be said to have then
fairly commenced. Many small factories operating
in a desultory way, with frequent stoppages, were
closed for good; works in favorable localities, and
capable of producing the best results in any one
direction, were devoted to this branch, enlarged and
improved, and the best class of employees selected
and taken to the more important works. New
machinery and more healthful appliances were at
once put into use. Schools for mutual education
among the more important manufacturers were
organized, and the expert knowledge of each placed
at the service of all.

Efforts to reduce the unwieldy capitalization cul-
minated successfully in 1891, when the Lead Trust
was dissolved, and a new company, organized undef
the laws of the State of New Jersey, with a capital
of $15,000,000 preferred and $15,000,000 common
stock, took its place. Before the organization of
the National Lead Company all the floating debt of
the various corporations included in it had been
paid off, and soon after its organization the large
mortgages which had existed upon some of the
works were liquidated, and the National Lead
Company enjoys the unique position of never hav-

{ that honest M
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THE LEAD

. , ‘ wed a dollar. ECOnOmics have been intro-
m X A 0)

in every department, and the character of all
iy, © _ " ured products marvelously improved, and
npany, : same time placed upon the market at prices
:stofx than ever before known, and the fact demon-
.ollfg that honest management in a combination
luding s is of greater advantage to the share-

for profit, and to the public for cheapness,

upintelligent system of piratical competition.
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With practically the same methods as those em-
ployed by the ancients, the industry has risen,
through the sheer executive intelligence of the
present age, until it has assumed the proportions
seen to-day. Less than a century old, the lead
industry in America ranks with that of any nation
in the world; and from our boundless mineral
resources will probably some day be drawn the
greater part of the world’s supply.
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NATIONAL LEAD COMPANY.

REPORT

FOR FISCAL YEAR ENDING DECEMBER 31st, 1804.

PRINCIPAL OFFICE!
I EXCHANGE PLACE, JERSEY CITY, N. J.

EXECUTIVE OFFICES:

I BROADWAY, NEW YORK CITY,




PREPARED EXPRESSLY F .e. i’"!_." VTING

OUR BRANDS OoF PDRE WH!]‘E LEAD

70 ANY DESIRED COLOKR AIVD SIIADE.

USED WI T}I

A"'-PURE WHITE LEAD AND_PURE‘L[NSEED OIL

THEY MAKE, ATA MODFRATE COST

THE BEST PAINT.

THE COL_ORS ARE UNIFORM.
ALL WORK PREVIOUSLY DONE CAN BE READILY MA TCHED
BY EVEN THE INEXPERIENCED. '

Pamphlet on Pai-ls, with Sampie Color Card, mailed free, to any one
sending Name and Address.

NATIONAL LEAD COMPANY,
No. 1 Broadway,
New York,
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NATIONAL LEAD COMPANY,
MANUFACTURERS uF
WHITE LEAD, DRY AND IN OIL,

Tinting Colors,

He Litharge, Orange Mineral,

Red Lead,

Glassmakers' Oxidesi.

.' Varniéﬁmakérs:_.O;ci(Ies, o
Enamelcrs' Ox:dcc., ﬂ
(olormakers' Oxides, Pdttérs' Oiiaes,
Rubbermakers’ Uxides, White Sugar of Lead,
Glaziers’ Lead,
Bar Lead,
Lead Sash Weights,

Lead Wire,

Brown Sugar of I.ead,
Lcad Dipe,
Block Tin Pipe,

Tin Lined Pipe,
Solder Wire,

Sheet I.ead,
Solder Ribbon,

Solder,

Castor Oil, Babbitt Metal,

Colors, dry and in oil.

AMERICAN AND CALCUTTA LINSEED OI1,

Raw, Boiled, Refined and Varnish.
LINGUND-OIL Cake and Meal.

Smelters and Refiners of

GOLD, SILVER, LEAD, COPPER.
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NATIONAL LEAD COMPANY.

W. P. THOMPSON, . . e e

L. A COLE, .  « o+ = o

.
L
.

R. R. COLGATF, .

J. L. McBIrNEY, . . i
CHARLES DAVISON, .« R

Joun B. FROTHINGHAM,
F. R. FORTMEYER, . . . .

DIRECTORS.

BEALE, . . . . .
CARPENTER, Jr.
CovE,
. R. COLGATE,
.'I‘ GOSHORN,
. .. MCBIRNFY,
H. McKELvVY,
T. W. ROCKWELL, . .
R. P. Rowe, U e
D. B. SHIPMAN,
J. A. STEVENS,
A. . THOMPSON,
W. P. THOMPSON,

. F.
. O.
A.

Hu>wrom

v_ ,A ~ President.
- Vice-President.

ad _V:ce-Presndent

o ;.;;IzTreasurer.

Secretary.
Assistant Secre_tary.
Assistant Treasurer.

Philadelphia, Pa.
St. Louis, Mo.
East Orange, N. J.
New York City.

_Cincinnati, O. .

New York City.
Pittsburg, Pa,
Chicago, Tl
Rrooklyn, N. Y.
Chicago, Il
Brooklvn, N. Y.
Buffale, N. Y-
Red Bauk, N. J.

EXEKECUTIVE COMMITTEE.

R. R. CoLGATE,
J. L. McBrnrY,

W P, ‘TromrsoN, Chairman,

1.. A. Couy,
J. A. STEVENS.

GENERAL' COUNSEL.

Messrs. ALEXANDER ¥ GREEN, 120 Broadway, New York City.

REGISTRAR OF STOCKS.

Tnr MercaNTILE TrusT Co,, 120 Broadway, New York City.
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NA ONnL pnAD COMPANY

’ N x BROADWA\' Nzw YORK.

COA!/I!I? TFE
oN CONSTRUCTIO/‘V REPAIRS AND AIANUFA CTURES
L. A. CoLE, Chairman,

J. I.. McBIrNEY,
CHARLES DAVISON,

J. B. FROTHINGHAM,
H. M. McCHESNEY.

: COMMITTEE
ON LINSEED, ILINSEED OIL AND LINSEED CARE.

J. L. McBirNEY, Chairman,
1.. A. CoLE,

R. R. COLGATE,

J. A. STEVENS.

DEPARTMENTS:

AUDITING AND STATISTICAL,

CHARLES Davisox, . . . . . Manager.
SALES.
Jonst A STEVENS,. . . . . . Manager.
FLAXNSEED.
J. L. McBmryey, o oo Manager.
PIG LEAD.

H. M. McCCHESNEY, . . . . . Manager.
GEORGE MUIR, . . . . Asst. Manager.
- FREIGHT.

GEORGE Mumg, . . . . . . . Manager.
INSURANCE.

. H. McCov,. . . . . . . Manager.
CENFRAL LABORATORY.

G. W. TnomesoN, . . . . . Manager.
Brooklyn, N. Y.
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PROPRIETORS ‘Ol-‘

Atlantlc Wlute Lcad & Lmsced Onl Works.
Towett White Lead Waorke;
Rranklyn White T.ead \Vnrk |
Bradley White Lead Works.
Union White Lead Works.
o Lenox Smelting Works.

' Ulster Lead Works.

J ' MANAGER,

R R. COLGATE.

ASSISTANT MANAGERS.

|

R. P. ROWE, GEO. W. FORTMEYER.

COMPTROLLER

;. S. NORTHROT.

ASSISTANT COMPTROLLER. ©
DE WITT KARR.
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NATIONAL LEAD COMPANY BRANCHES:. -

BOSTON L‘]_x’AzVC!{,

LULFALO BRANCH,

oy .A,aosljbz‘_v,' MASS |
0 33¢ & 236 Congress St

- PROPRIETOR

MAN AGER.
WALTER TUFTS.

ASSISTANT MANAGER.,

TDANY A DD NAMIAT

TaAB ame AsANMNS TP AV,

COMPTROLLER.

C. H. STONE.

BUFFALO, N. V.,
Cor. Clinton and Oak Sts.

PROPRILCTORS OF

Cornell Lead Woiks.

MANAGER

A. P. THOMPSON.

ASSISTANT MANACER.

SHELDON THOMPSON.

-
’
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Maryland Whtte 'Leaid-~'-\v6fﬁs.-*

MANAGFRL

THOS. P. ELLICOT'I_'.

ASSISTANT MANAGER.

CHARLES I\ETTL&W ELL

CDMPTP.OLLEP., T

'D.B. ELLICOTT.

CLEVELAND, OHIO,

CLEVELAND BRANCH,
Canal and Chaplasn Sts.

13

PROPRIETORS OF

The J. H. Morley Lead Works.

MANACER,
J. H. MORLEY.

ASSISTANT MANAGER.
R. M. MORLEY.

COMPTROLLER,

C. C. FOERSTNER.

8
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: . NATIONALLEAD COMP
CINCINNATI DRANCH, =~ CINCINNATI, OHIO;+. " |
' | A Freeman Az}c., ramerﬂl:St
PROPRIETURS OF BRI
: Eckstein White Lead Works.
. Anchor White Lead Works.
A . . Kentucky Lead & Oil Works.

} Louisville, Ky fL

American White Lead YWorks.

i n b0 amae g D

MANAGER. _
E. C. GOSHORN.
ASSISTANT MANAGER,
f JOHN HADCOCK.
A COMPTROLLER,
i ROBERT McF. SMITH.
(5‘-
ASSISTANT COMPTROLLER.
\ A. E. BROOKS,
¥
| CHICAGO BRANCI, CHICACO, ILL.,
P Cor. State and 151k Sis.
i { FROFRIETOKS OF
i Southern White Lead Works, Chicago.
3 D. B. Shipman White Lead Works.
i
;5 MANAGER,
F. W. ROCKWELL.
ASSISTANT MANAGER,
: JOHN BALDWIN,
« COMPTROLLERS,
HUGH J. McBIRNEY. CHAS. E. FIELD.
5 0




ANY BRANCHES

- NATIONAL LEAD comp

ST LOUIS ‘Mo.

ST. LOUIS, DBRANCH,

'pnopmn"i"ons oF

St.. Louxs Lead & Onl Works. o
CO“ICX' thte Lead & Oxl Works. :
Southern »Vhlte Lead \Vork; Stv Louxs. '
Red Scal Castor Oxl Works.

, MANAGER.
GEO. U. CARPENTER, Ir.

ASSISTANT MANACERS.
CHAS. W, FE

COMPT ROLLER.
0. H. GREENE.

ASSISTANT COMPTROLLERS.
EY WwALTER H. BAKER.

vy i)

CIiCAGO FLAXSEED DEPARTMENT
419 Iome It

ASSISTANT MANAGER,

HUGH J. McBIRNEY.

10
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SRGUSON. 1'HOS. RICHESON,

1513 ANCe Bmla’mg, CHIC‘A GO, ILL,
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NATIONAL LEAD cozw’}uv}"f 'WAkEJ?b'U‘SESf-f:}i_f

ST. PAUL, MINN,, 349 and 35. anesota Street

kmmn‘ru BRYAN Managcr .

- (.'.:;,:\’J‘: B

DETROIT MICH Cor Wayne. and Woodbndge er"'c.

-———

CHAs. A. UHL, Managcr.
OMAHA, NEB,, 1308 Dodgce Street, . :
E. E. Branpo, Manager.
KANSAS CITY, MO.,, 1312 and 1314 W. 1oth Street.
Geo. T. Faxon, Manager.

LOUISVILLE, KY., oth St. between Main St, and the River.
G. R. NurTty, Manager.

MEMPHIS, TENN,, 228 Front Street, :
- P. C. FLoyn, Manager.

NASHVILLE, TENN,, 99, 1ot and 103 Bond Street,
W. 1. Cummins, Manager,

NEW ORLEANS, LA, 31 Natchez Street.

I. C. STAUDINGER, Manager.

JOHUN T. LEWIS & BROS. CO.  PIHILADELPIIA, PA.

r South Front St.
T, ¥, BeaLe, President,
"VoobrurF Joxes, Secretary and ‘I'reasurer,

1
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Armstrong-Mckelvy Lead &
The Beymer-Bauman Lead Works.

- Davis-Chambers Lead Works,
Fahnestock \White Lead Works."
Pennsylvania White Lead Works.
Amcncan Oxide Works.

. PRESIDENT.
JOHN H. McKELVY.
. - VICE-PRESIDENTS. _ _
'C. F. WELLS. - G. C. DAVIS, L. A. COLE.
S ‘—TRFASURER.__'__;_":7:_,‘
C. r WELLS
-A SECR!-.TAR\(
H. M. PRESTON.

ASSISTANT ‘'RFEASURER AXND ASSISTANT SECRETARY.
¢. F. WELLS, Jr.

!

S7.LoU’S SMELTING & 1\’[5["_11\"11‘\/'(} co., ST. LOUIS, MO.
Howard Station, Mo. Pac. R.2.and St. L. & San Fran. R.2.
PDOPRICTORE CF

St. Louis Smelting & Refining Works, St. Louis, Mo.
Harrison Reduction Works, Leadville, Colo.

Rio Grande Smelting Works, Socorro, N. M.

St. Louis & Zacatecas Ore Co., Jimenez, Mexico.

' P. TrompsoN, President.
G O. CARPENTER, JR., 15t Vice- President.
1.. A. CoLg, 2d Vice- President and Treasurer.
H. M. McCugs~cy, Secretary.
Louts WoLTMAN, Assistant Secretary.

RIO GRANDE WORKS, . H. M. MCCHESNEY, . & - Manager.
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NATIONAL LEAD COMPANY.

1 Exchange Place, Jersey City. N. J.

, REPORT PRESENTED |
TO THE STOLI\HOLDERS AT THEIR THIRD \NNUAL
MEETING, I‘EBRUARY 218T, 1895. FOR TI-IE "IS(,AL

VEAR r,\'DI\'G DECE\IBE'?. 3:51?‘ 1894. |

To the Stockholders of National Lead Compary :

fans

Ui fotlewing Dalance Sheet shows the conditian of the Company

on December 31, t8g4:

Mant Investment. oo . 23.629,022 98
Other Investments. oo e e 425,703.91
Stock en Hend e umf.\uuwd in process and raw......  4.405,390.44
Tre: wsury Stock—-UCommon.................. 01,600.c0"

Preferred. .. .. . * 00,000 00 190,600.00
Cash In Banks. oo e ... 602,204 32
Notes Reccivableo.... e e 220,497.76

R PRSI T P
."\i-\:n}u:u !'\\.\-\-u-u-n\, ......... e e e e e e e e e e .. 1, lOU bUl ‘0

830,810.077.57
Liariniries,

Capital Stock—Common. ... 15,000,000

Preferred .. 15,070,000 32,700,020.00
Surplus, December 31, 1804000 o0 L 672,172.28
Mortgages.. O 12,603.23
At,unmls P .n.lblc ..... e 125.302.04 S 0,810,077.57

in crder that stockholders may convenicatly compare the condition
of the company with that of 1893, the following comparative sheet 1S

presented herewith :—

'3
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ASSETS.
Drc. 39, 1863, Dk, 31,.1894. INCREASE. DECREASK,
Plant Investment. R23,668,144.73 823.629,022.08 ........ 839,121.75
Other Investments 417,557.10 425,703.91 8,146.75 ....... .
Stock on Hand... 4.203,043 28  4,405,390.44 ' 202,353.10  ........
T'reasury Stock... 190,600.00 190,600.c0  ...... .
Cash in Banks.... r1,232,003.04 692,294.32  ....... 539, 708, 72

Notes Receivable. '388,321.54 220,497.76 . ........ 167.823.78
Acct's Receivable.,  1,100,802.90  1,186,562.16° 85,759.26  ........

eSS B JUAR

Senme e o et gt S SR 3

31,200,473.65 30:810,077.57 * 356,259.17 746,654.25 ‘
LJABHJTTES ‘
o Dec. 30,.1893.  DEc. 31, 1894.' INCRRASE. - Drcreasy., ’
Capital Stock..... 30,000,000.00 30,000,000 00 ... .0 eeeceees
Surplus ... ... 050,355.81 §72,172.28 ~7b 183.53
Mortgages. ... ' 37.603.25 ~  12,603.25 -3 .000.00
Accounts Pay able. 212,513.59 125,302.04 87.211.55
31,200,472 65 30,510,077.57 . N 350.395. 195.08
RECAPITULATION
Assers Decreased oo oo 746,654.25
Assets Tncreased. ... 35806.259.17
LiabilitiesDceereased .. ri2.z211 53 4(»8,4"0.7:
Surplus Decreased during 1804. .. $278,183.53
SURPLUS ACCOUNT.
Snrp“us' December 30, 1803 v i 9350.358 &1
Net Earnings during t8g.q. oo 1,212,258 47 E
T4 T AN
bl I Ry At ‘a‘y})

DIVIDENDS PAID DURING 1 894.

On Prafoerred Stock.
March 15, Dividend Noo 9 2060,520.00

June s, ' No 10 2060.82¢.00
Sept. 15 . No. 11 z2060,82000
Dee. 5. . N, 12 260,820 00 '.033,250.00

On Common Stock.

July  z. Dividend No. 3 149.054.00
Oct. 1. " No. 4 1.40,054.00
Dec. 31 ‘ No. §  149.054.00 447,362.00  1,490.442.00
Surplus, December 31, PE 8672,172.28
14
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The profits for the year 1894 were not so large as during 1893, for
the reason that the distress in the country in 1893 had been increased
and accentuated in 1894,  This company supplies a great number of
manufacturers with its paints, oxides, linseed oil and other articles of
its manufacture. During the year 1894 manufacturing interests, aimost
without exception, diminished their. ’output to -an-extraordinary extent.
Careful data show that such: dtmmxshed business for'the year:1894 ‘as
compared with 1893 ranged from twcnty-three to ceventy-four per ceat.,
or as near as cuuld be arrived at, an average decrease of about fifty-one
per cent.  Railroad, manufacturing and commercial earnings were greatly
decrcased in all parts of the country. Prices of grain and all com-
modities had so fallen as to largely reducc the purchasing power of
consumers. It is needless to discuss the causes that produced these
untoward conditions and results, the facts are fully understood and necd
no amplification.

Notwithstanding this, it is particularly gratifying to be able to
state that this company had a substantial increase in its volume of
business in cvery department except one during the year 1894 as
comparcd with 18yg. Piofits were not so large, because the purchasing
powcer of consumers having been sadly reduced and propositions for
the reduction of the tariff having taken form in the early part of the year,

tie management decides to promptly meet these conditions by reducing

prices to a basis as low as could be antic:  .ted under the new tariff, and
which would meet the prevailing necessity for cheaper goods.

It will be borne in mind that the values of substantially ail mer-
chandise were ltower January 1, 1805, than in January 1; 18g4. The tariff
on piy fead and all manufactures of lead in which this company is inter-
ested, was reduced practically one-half—as for instance on pig lead one
Cuitie «nd un winge dead one and one-nail cents per b, It is necessary
for the proper and economic conduct of our business to carry an enor-
mous uantity of lead in process of manufacture, and it will not occasion
surprisc to know that the reduction in the vaiue of our lead products
between January 1, 1804, and January 1 1895, when inventories were
taken at current values, amounted to more than $250,000.

That the management was right from a business standpoint, in re-
ducing prices as early as was done, and before there had been a sub-
stantial fall in the price of raw material, and that such action was wise
and judicious, is evidenced by the increased sale of our products as com-
pared with 1803, A larger profit could have been made if it had been
thouvht wise.

15
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In the early part of the year trade was exceedingly erratic, sympa-
thizing largely with the apparent action of Congress on the tariff
question. When a speedy. settlement scemed probable trade was active
and vigorous, but the extraordinary delay in reaching conclusions caused
trade to seriously decline, and it was difficult to forecast results,

The quality of our ‘goods has been continuously improved, where
improvement was possible, and they have reached so high a grade of
excellence, and are so firmly fixed in the minds of consumers as being
of the highest possible quality, that they are rapidly taking the place, by
reason of this fact and of their cheapness, of the subs.itutes and adulter-
ants that higher prices made possible. The prices now prevailing are
the lowest in the history of the trade. So far this year the extreme
bad weather bas retarded the transportation and distribution of goods,
but each department reports very much larger orders than in any
preceding year.

It was thought wise during the latter part of 1894 to nmplov our
large cash balance in the purchase of raw material in view of tlic probable
increased output required, and because we were able to purchase on a

substantially cost basis, if not actually below it, and on January 1, 1895,

we held a larger accumulation of lead products by quite a number of
million pounds than had ever before been held, either by this company
or thosc which it succeeded.

The untoward conditions in the smelting business, largely brought
about by the silver legislation, and by the fmposition of the high tanff
duties on silver lead ores, which resulted in the building up of great

smaeltine nlasec i Alavica 1o the deteimyent of the hysisesy in thiscountre
Pesmeltineniantooan dexieo ¢ detriment of the busricss in (his country,

-

" have not been sefliciently modlﬁcd to enable us to profitably reopen our

smelters and refiming plant.  We are thereby deprived of profit in that

direction but are not without hope that circumstances and conditions

will be so ordered as te permit the resumption of these works later on.
Our mortgage indebtedness has been entirely paid off with the ex-

ception of $12,603.25, which it is impossible to pay during the lives of

some who derive annuities from it. Outside of this it may be stated -

that the company has neither mortgages, bonds, nor indebtedness other
than is shown in the statement.

The statement shows that we paid during the year regular quarterly
dividends on the Preferred Stock. amounting to 81,043,280, and on the
Common Stock three dividends ¢f one per cent each, amounting to
Q447,102 As there was a far surplus from previous cavnings, it was
deemed right that the common stuckholders should share in it to the

10
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extent necessary to pay these dividends,
supply all needs of the company. - .0 . Eo e

Taking into consideration all the circumstances and-conditions by
which we were surrounded during the past year, and - the relative results
secured by raiiroads, and other commercial and industrial institutions,
the management desire to express their satisfaction with the results
as shown by this statement, and with the remarkably solid condition of
the company, and its immense resources at this time, and feel confident
that with the return of general prosperity, it will be found that our
foundations have been hroadened and our possibilitics materially
enhanced. .

The different plants are being maintained at a high point of mechan-
ical excellence, and modernized where necessary  All expenditures for
this purpose have heen charged to repairs, and we are fully prepared to
take care of all additional business that may come to us.

‘TI'he policy of this company remains precisely as it has been since
its inauguration, and is very simple. First, the unqualified protection of
the property in all its departments and in its business, and Second, to
make fair aid rcasonabie proiits, and distribute same among its share-
holders whenever deemed wise and prudent to do so.

there being ample capital to -

Respectfully,

W, P THOMPSON,
President,

1y







NATIONAL LEAD COMPANY,"

1 Exchange Place, Jersey City, N. J._'.-

REPOR'T PRESENTED TO THE STO(,KHOLDERS AT TIIEIR FOURTH ANNUAL MEETING
FEBRDAR\ 20, 1896 FOR THE FISCAL YEAR ENDING
DECEMBER 3r, 189s.

To the Stlockholders of National Lead Company :

The following Balance Sheet shows the condition of the Company

on Decoember 21, 1895:

ASSETS,

Plant Tnvestment. . ... ... iiiiiinennieenns e 23,613,405.65
Other Tnvestments......oviiieiivseenseoneenncanannnas . 435,662.48
Stock on Hand— manufaciuied, in process and raw.......... 4,801,231.33
Treasury Stock—Common.......cc.veeeveenns. . 94,600.00

Preferred ......ocveveeeennan.. 006,000.00 190,600,060
Cash in Banks......ooiiiiiviinieenineienieeiioians 338,200.52
Notes Receivable. ... e - 217,857.93
Accounts Receivable ..o ittt ins 1,281,838, 9‘3 $30,878,866.89

LianitiTies,

Capital Stock—Common........o.vvvvvninnn.., 15,000,000
Preferred oo vvinniiiiiiieeann. 15,000,000 30,000,000.00
Surplus, December 31, 18¢5... . ..ooiveniiiiiaa., reeens 761,099.82
Y 07 o g ¥ = 12,603.2§ -
Accounts I’ayablc ...................................... . 105,163 §2 330,878 866.89

v

o wsda by stulaboaders may conveniently compare the condition of thc company thh thm
of 1894, the following comparative shect is presented herewith :— '



Plant Inchtmeﬁﬁ vee

-D:c; 31.:894

§23620,00298  $23,613.46865 A TY ‘
St S e sese 57 33
Other Inj.~estments... . 425,703.91 43566348 - . gdsoky '.”
Stock on Hand....... ~ 4,465,396.44 4,801,231.33 335,834.89
Treasury Stock..... .. 199,600.00 190,600.00- T LULLIUV Sl
Cash in Banks...... 692,294.32 338,209.52 - ...l 354,084.8o
Notes Receivable..... 220,497.76 217;859.93 - _..;‘f;’-’.‘_:;.; 2,639 83
Accounts Receivable. . 1,186,562.16 1,281,838.08 93,256.82 e,
30,810,077.57 - 30,878,3'66.89 441,671.28 . 3:;2 28: 96
LIABILITIES. _
. DEC. 31, 18g4. Dec. 31, 18gs. INCREASE. DECREASE,
Capitail Stock........ 30,000,000,00 30,000,000.00 ceereeee ceeon
Surplus.............. 672,172.23 701,059.82 ° 8392754 ...l .
Mortgages ........... 12,603.25% 12,603.25  ...o000 0 ciiee.
Accounts Payable .. .. ¥25,302.04 105,163.82 ........ 20,138.22
30,810,077.57 30,878,866.89 88,927.54 20,138.22
RECAPITULATICN.
Assets Increased...........ovonennnn et . 441,071.28
Taabilitics Deercased. et e i S es s ecrnen . 20 138 22
461,209, 50
Assets Decreased................. eeeeaeas .o 372, 281.96
Surplues Increased during 1895..... ..... S <288 927, 54“
SURPLUS ACCOUNT. |
Surplus, December 31, 1803000 ittt ittt vee 672,172.2¢
Net Farnings during 1806, ..ot ittt iieinennnnnn reeraenenea 1,281,261.5:;
i 1,953.,433.8:
DIVIDENDS PAID DURING 1895.
On Preferred Stock.
March 15...... - Dividend No. 13 260,820.00,
Tune 15........ " No. 14 260,820.00
Sept. th........ “ No. 15 260,820.00
Dec. 16........ “ No. 16 260,820.00 1,043,280.00
On Common Stock. .
Oct, 15, .. ... .. Dividend No. 6 149,054.00 1,102,334.¢
Surplus, December 31,1895, .. cvvveininiiieenns, Ceeeeveracens 8761,099.:

The year 1893 was one ol siow awakening from the lwo years of dc‘:px'éssion which pt
Mancfactiring interests have only partially adjusted themselves to the conditions brought ab.
tarint yevelntion and meanwhile enterprise has been stimulated and the volume of trade maintamned

oo ety By hinn oo Lo 2700 gEve DUl siaall ictuis fo capilal, Slighlly incscased inmportaii




dlstrlbutlon of a grcater aggrcg-ate tonnage of our goods than in any yea.r since thc orgamzation of the';-

company, but at the lowest margin of profit per ton.

Under all the circumstances it is gratifying to be abie to report an increase in the net eariings of
60,003.07 over the previous year. ‘I'he net carnings are shown after charging to expense accounts over
9,003.07 . P

§116,000.00 expended in repairs and hetterments.

The usual quarterly dividends on preferred and one dividend of one per cent. on common stock
were decliared and paid during the vear, the aggregate amounting to §t,192,334.00 which deducted from
the net earmnngs left §33.927.54 to be added to Surplus Account, which is thereby increased to §761,099.92

and actively employed.

The financial statement shows an increase in the value of stocks on hand, and they are the
largest in the lustory of the company. All Inventories have been taken at cash valucs for raw materxal .
anr! actual cost for manufactured goods. We cannot expect lower prices for raw material and have

a reasonabl: hope of mcreased profits an e vusiuess ui thie present year

The geireral financial coadition of the company is {ully set forth in the severai staiements, The
working canital is ample for present needs, enabling us to pay cash for all we buy without borrowing.
aovsunt payahle af Srog,rns.%0 represent current mattars in nrocess of payment,  The mortange of
Sr2.603.22, as explained in last report. we cannot pay oif during the life of the holder.

The potiey ©f the management has been to modernize the factories, with a view to reducing cost
and unaproving si.e quatity of manufactured products.  Each year has shown progress and in the one we
are entering faether aadvances e these directions will be made.  The conditions prevailing with the
smeltmy amd refining interests bave not warranted active conduct of that feature of our business
in the pereed under review,'

Orar relations to the trace are mcreasingly harmonious.  We have studied the wants and cultivated
the friendship of o the consamng and dislrfhutin;; interests.  Having acquired at great cost the
fyour oxtathished Drands and factories in the United States, we have legitimately succeeded to the
busisreas wieeho ther ool engoyel, and are expanding it with the growth of the country by all proper
mes FRat oisiness it will be our first duty to foster and defend. The first six weeks of this year's
St ik shoaw o barge increase over the same time in 1895 and with a continuance of peaceful conditions
we niay take a hopefui view of the future,  The late months of 1895 were below the average and
promptiv Towed the sensitiveness of trade to financial fears. At this writing a bettered feeling ir

ths respect is quickly cefleced by the renewed confidence of our customers,
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The r\atlonm I.s.ad_(‘ ompany is (hc crcamre" of ,hts conceptwn,

rock. - He dcs:gncd and finished on thxs foun(.atxon a superstructure whnch |s sclf-contamed and selr- .
sapporting, All the high qualities of character, which he possesscd, were prodlg_ally exercised in its
vehalf, and the company stands an enduring monument to his memory.

The conciuding paragraph of President Thempsen's last anniml rchrt cxpr’c.ssj.ed thun, as it does
now, the views of the management and reads as follows, viz:

“The policy of this company remains precisely as it has been since its inauguration, and is very
simple. First, the unqualified protection of the property in all its departments and in its businesg, and

Second, to make fair and reasonable p’oﬁtv. and distribute same ameng its sharcholders whenever deemed

wisc and prude~t to do so.’ .
' ‘ Respectfuily,

L. A. COLE,

Vice-President,
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NATIONAL LEAD COMPANY =~

TINTING COLORS.

PREPARED EXPRESSLY FOR TINTING
QOUR BRANDS OF PURE WHITE LEAD .

7O ANY DESIRED COLOR AND SIADE,

USrEp wirriH
PURE WIHITE LEAD AND PURE  LINSEED OJL
7IEY MARYL, AT 4 MODERATE COS7.,

THE DN PAINT,

7171 COGLORS ARZ UNIFORM.
AL QRN PREVIOUSLY DONE CAN BE READILY MATCHED

By EUVEN THE INEXPIERIENCED.

We wwill upon application forivard cards showi.g pictures of twelve
houses of different desiyns painted in various styles or combina-

tionz of shades. as sugrestions Lo those intending to paint.

CNATTIONAL LEAD COMPANVY,

No. 1 Drociway,

New York.




Tinting Colors,

Block ‘T'in Pipe,
: Tin Lined Pipe,
Sheet Lead,
Solder,

Lead Traps and Bends,

CASTOR OIL,

4

NATIONAL LEAD ‘COMPANY.

MANUFACTURERS OF

WHITE LEAD, DRY .AND IN OIL,

Litharge, Orange Mineral, ’
Red Lead, Varnishmakers' Oxides,
Glassmakers’ Oxides. Enamelers’ Oxides,
Colormakers' Oxides, Potters’ Oxides,
Rubbermakers’ Oxides, White Sugnr of Lead,
Brown Sugar of Lead, Glaziers’ Lead,
Lead Pipe, Bar Lead,

Lead Sash Wcights.l _
Lead Wire,
Solder Wire,
Solder Ribbon,
Babbit Metal,

Colors, dry and in oil.

AMERICAN AND CALCUTTA LINSEED OIL,

Raw, Boiled, Refined and Varnish.
LINSEED-OIL Cake and Meal.

Smelters and Refiners of
GOLD, SILVER, LEAD, COPPER.

T
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NATIONAL LEAD COMPANY.

o L. A. Coug, . . .o . .President, -
3' F. W. RockweLL, . . . . . Vice-President.
©j. A. STEVENS, . . . . . 2d Vice-President. -
3o Lo MODiksey, . : . . . Treasurer.
) CHAKLES DAVISON, . . . . Secretary.
i Joux P, FroTmincuam, - . 77, . . Assistant Secretury.
I°. R. FORTMEVER, . .. . _Assistant Treasurer.
DIRECTORS.
. P Beawe, . . . . . . Philadelphia. Pa.
8- ] G. O, CarreNter. Jr., . . . . St. Louis, Mo.
.. A. Core, ., . . . . . East Orange. N. J.
R. R Corcare, o 7 . . . . New York City.
2. C. GoslloRN, . . . . T Cincinnati, O.
J. b MceBiesey, . . . . . New York City.
W Rocgwenr, . . L . Chicago, 1.
R. . Rowi, . . . . . Brooklyn, N. Y.
. 1. Siresay, . ) . . . Chicago, Il
J. AL StEvess, . . . . . Brookiyn, N. Y.
AL 1L ThHosMesox, . . . . . Buffalo, N. Y.
W. L. Trosesos, . . . . St. Louis, Mo. .
C. F. Wens, . . . . . Pittsburg, Pa.

EXECUTIVE CCMMITTEE.
L. A, CoLg, Chairman, R. R. Coigare,

)AL STRVENY, 1. L. McBirxey,
- , R. . Rowe.

GENERAL COUNSEL.

Missks, Arexasver & GkeeN, 120 Broadway, New York City.

™

REGISTRAR OF STOCKS.

Tue Mexcasrtink Trest Co., 120 Broadway,‘New York City.
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BRANCHES "

ATLANTIC BRANCH,

BOSTON BRANCE,

BUFFALO BRANCH,

DALTIMORE BRANCH,
CLEVELAND BRANCH,

CINCINNATI BRANCYS,

CITICAGO BRANCH,

ST LOUIS BRANC/H,

NEW YORK CITY,
287 Pear! Strect..

BOSTON, MASS.,
8o State Strect.

BUFFALO, N. Y.,
Cor. Clintor and Oak Sts.

BALTIMORE, MD.,
204 Spear's Whar/.

CLEVELAND, OHIO,
Canal and Champlain Sts.

CINCINNATI, OHIO,
Irecman Awve., cor. 7th Sts.

CHICAGO, ILL.,
Cor. State and 15th St.

ST. LOUIS, MO,
Clark Ave. and roth St.

o I totebent oA - = S e




@‘ SOHN T LEWIS & BROS. CO,, PJ’HLADELPHI/I,._ PA.,
' 231 South Front St.

’L‘"’ﬁm:‘:ui
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NATIONAL LEAD & OIL CO., OF PENNSYLIVANIA,
PITTSBURG. PA., |
German National Bank Butldimny.

ST. LOUIS SMELTING & REFINING CO.,
: ST LOUTLS, 270,
Howard Station, Mo.-Fac. R.R. and St. L. & San Fran. R.R.

- oA

NATIONAL [JAD COMPANY WAREHOUSES.

ST PAUL, MIINN., g9 and 3510 Minnesota Street.

DETROIT, MICH., cor. Wayne and Woodbridge Streets,

}1 OMATIA, NEDB., 1315 Dodge Street.
’ KANSAS CITY, MO, 1313 and 1315 W. roth Strect.

CLOUISVILLE, KY,, oth St., bet. Main St. and the River.
‘ NASHVILLE, TENN, 99. to1 and 103 Bond Street.

NEW ORLEANS, LA., 516 Natchez Street.

-
i
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NATIONAL LEAD COMPANY,
1 Exchange Place, Jersey City, N. J.

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR
FIFTH ANNUAL MEETING, FEBRUARY 18, 1897, FOR THE
FISCAL YEAR ENDING DECEMBER 31, 1896.

¥ the Stockholders of National Lead Company :
The following Balance Sheet shows the condition of the
Company on December 31, 1896 :

ASSETS.
............................. §21,750,f10.72

Less charged Surplus for depreciation. ... 288,145.50 $23,462,673.62

—
-
=
=
=
=
~
]
-
d
<
’.
L
2
>
-
=
=
L

3

Other Tnvestiments, L. oL, e iascsaaaaes 236.217.89
Stock on hand, manufactured, in process and raw. .. ....... $,587,504.22
Treasury Stock-—Cemmon. ...o.ooeea.. e enens $9.4,600.00
—Preferred. oo 96,000.00 ,190,000.00
Cachim Banks. oo o i iy iiie cet teiivenes semeenans £03,394.70
Notes Receivable oo i iiiiie it ciieiiannnans ceeaas 246,286.73
Accounts Recaivable. i il i i 1,405,408.39
$30,692,175.55
- LIABILITIES.
Capital Stock—Common,,..... $15,000,000.00
—Preferred. ..., 15,000,000.00 $30.000,000,00
Swepius, Deceinber 31, 1896, ... 892,313.52
Less eredited Plant for depre-
T3 ECh R TLY o R 288,145.50u (0.,668.02
MOrlraats. . e i . 12,003.25
Accounts Pavable (oo o i iiiiiie e 74,904.28 $30,0602,175.55

In order that Stockholders miy conveniently compare the condition
of the Company with that of 1895, the following comparati= . sheet is pre-

seated herewith

9



“As‘s'#'-'r's. |

o June 5.

———————

DEC. 31, 18ys. ‘DEC. 3!. 1896, INCREASE. DECREASE.
Plant Inve%tment ...$23,013,465.05 $23,462,673.62 .... ... $150,792.03
_ Other Investments ..  435,663.48  236,217.89 ........ 109,445.59
~ Stock on Hand....... 4,801,231.33 . 4,587,504.22 ........ 213,637.1T .
Treasury Stock......  190,600.00 ~ ~ 190,600.00 t.ileis eeeeenns '
Cash in Banks. ...... = -338,209.52° . 503,394. 70 165,185.18  ........
Notes Receivable ... 217,85%.93 -  246,286,73 28,42880 ... ....
Accounts Receivable. 1,281,838.98 ~ 1,465,408.39 183,560.41 . ........ )
30,678,806.89  30,002.175.55 377.183.39 503.,874.73
LIABTL.YTIES.
DEC. 31, 189s. DEC. 31, 1896. IRCREASE. DECREASE.
Capital Stock........ $30,000,000.00 $30,000,000.00 ......c.  c.eean
Surplus,.iieieeineens 761,009.52 0604,008.02 ........ n:(),43l So
Mortgages .......... 12,603.25 12,603.25 ....oiih 0 eeiaene.
Acvounts Pavable... 105,103.82 74,904.28  ........ 30,259.54

30,578,866.89  30,06G62,175.55 ........ 180,001.34

SURPLUS ACCOUNT. ’

Surplus, December 31, 1895....... Ceeriaaane $ 761,009.82
Net Earnings during 1896........... . ... 1,174,993.70

S 1 936,093.52
DIVIDENDS PAID DURING 18¢6.
On Preferred Stock.
Dividend No. 17 $2060,820.00
. No. 18 200,820.00
Sept. 15 .. . No. 19 2060,820.00
Dec. s, o No. 20 200,820. 00

March 16. ...

1,043,280.00

Charged for Depreciation of Plant .. ......... 289,145.50 1,331,425.50

Surplus, December 31, 1896, .00 00nveviin.ensnnas. $004,608.02

The foregoing statement discloses accurately the resu’t of the business
of the Company for the year 1896, the fifth in its history. The conditions
surrounding commercial interests in that period are familiar ¢o all, and
need review only as they niay apply to this business.  Continually falling
10
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i1 £ prices limited the margin of proft, and alth ugh cons"'ampt"lcﬁ,"was stimu--
. 0 - . . . : R B
<F. lated, making the tonnage distributed the largest in our history, the net
.03 earnings were but $1,174,993.70.
39 ; . " o . . i
0 : While competition has been active, it will be observed that no demoral-

ization has resnlted and that a profit, although small and inadequate to
T the capita! involved, has followed on the conduct of the business. Our
relations to the trade continue harmonious.

* Plant Investment " account shows for the five years ending with

~1
AT I

this Repeet, 2 net increase of $799,247.88 (for the current year, $137,235.47)
representing expenditures for permanent improvements and for new prop-

crties, tess amount received for propertics sold.  This sum has been paid
from undistributed cariings, represented on the Balance Sheet by ** Sur-
plus "aceount, thus largely employing it. The policy of modernizing the
factories by been continued and its wizdom demonstrated in lower manu-

1
FWICTORINRO N S 0 B

Faetvvinee vt s The smelting and refining plants of the Company have

uat been operated during the year,

RN

fuwiil be noted that from * Plant Investment™ account has becu de-

LT e —

el 8288, 142,30 for depreciation and alike amount charged to ** Surplus”

accannt, This s dene 'nopursuance of a conservative policy and in no
Mg et aitects the net earning shown for 1896,

Attention bnocadied to the deerease in-the itemof - Other Investments,”

maty of the aa- ¢ hieretofore tncluded under that head having properly

. , beeen transterred to + Stock on hand.”  Shareholders will note the stock on

‘ hiend is ess this year than last, partly attributable to the values at which

mventonies have been taken, all being the lowest ever recorded.

Warlitn capitad is ample for present needs and has been less actively
cmployed only heeause our large stocks cost less money.  The accounts

- ’ pavible are less andt as usual represent current matters wailing audit
g before pavment.  The mortgage indebtedness remains at $12,600.25.
i P gag
%
‘ 1y ‘—i’ Mr. John H McKelvy, for many years an active manufacturer, and
' “
: I) 9 since the organization of this Cempany a useful member of the Board of
cirl ) I A

Dircetors and Manager of its interests at Pittsburgh. died on April 12,

11



1846, generally lamented in the community where his life has been spent,
and mourned by his business associates.

In conclusion it may be sawd that there has been no ozeasion to depart .
from the established policy of the Company as respects the conservation,
protection and extension of its trade . nd the distribution of profits carned.

oth classes of the stock are largely held oy those to whom originally L
Lovcd, and all helders have an undlivid 2 interect in o pronperity. We ;
feel reasonably confident in var behie? chat the bottom was tonched in 1896, :
and in predicting that the year on which w2 have entered will be fairly
prosperous for the Company.
Respeetfully,
.. A, COLE,

Dresident. !

|

corre S g
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NATIONAL LEAD C»OMP/.IANY'
TINTING COLORS.

PREPARELD EAPRESSLY FUOR TINTING
"OUR 'BRANDS OF PURE WHITE LEAD
TC HANY DESIRED LOLUKR AND SHADE.
USED 0°Iri -
PURE WHITE LEAD AND PURE LINSEED OIL
FNHEY MARE, AT A MODERATE COST,

e nEST PAAINT.

I'HE COLORS ARE UNIFORM.

ALl WORK PREVIOUSLY DONE CAN RE READILY MATCHED

BY EUVEN THE INEXPERIENCED.,

e wall upon application forward folder showing piclures of a house painted
in varions slyles or combinalions of shades, as sug-
gestions lo those inlending to paint.

NATIONAL LEAD COMPANY.
No. 100 Williamn Stree!,
New York.
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NAL LEAD \,01 PANY. -~

MANUFACTURERS OF

WHITE LEAD DRY AND IN OIL
- Tinting Colors,
Litharge, | Orange Mineral,
Red Lead, Colors, dry and in oil,
Glassmakers' Oxides, Varmnishers’ Oxides, '
Colormmakers’ Oxides, : Enamelers’ Oxides,
Rubbermakers’ Oxides, Potters’ Oxides,
Brown Sugar of Lead, White Sugar of Lead,
Lcad Pipe, Glaziers' Lead,
Block Tin {’ipe, Bar Lead,
Tin Lined Pipe, Lead Sash Weights,
Sheet l.ead, Lead Wire,
Solder, Solder Wire,
Lead Traps and Bénds, Solder Ribbon,
Babbit Metal, Nitrite of Soda.

CASTOR OIL,

AMERICAN AND CALCUTTA LINSEED OIL,
Raw, Boiled, Refiiad and Varnish.

LINSEED-OIL Cake and Meal.

Smelters and Reﬁnerq of

GOLD, SILVER, LEAD COPPER.
4
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NATIONAL LEAD COMPANY.

L. A. CoLg, . ...

F. W. RockweLL,

J- A. Stevess,

J. L. McBirNEY, . .
CHARLES [JAVISON, . . .
Tonn B. FroTinNGgHAw, . . .
F. R. FORTMEYER, . . .

DIRECTORS.

I BEALE,
. U. CARPENTEK,
. A. CoLEg,
R Carcare,
. C. GOsSHORN,
J. L. McBIRNEY,
W, RUCRWELL,
P. Rowg, . . .

O ¢

R

"D, B Sureman,

f. A. STEVENS,

A. P. TuosmpsoN,
W. H, Tuoyrson,
C. IF. WeLLs,

EXECUTIVE COMMITTEE.

R. R. CoLGATE,
3. L. McRirxey,

I.. A. CoLg, Chairman,
J. AL STEVENS,
R. P. Rowe,

GENERAIL COUNSEL.

Mussrs. ALEXANDER & GREEN, 120 Broadway, New York City.

REGISTRAR OF STOCKS.

Tue MercantiLe TrusT Co., 120 Broadway, New York City.

S

President.
Vice-President.

2d Vice-President.
Treasurer,

Secretary.

Assistant Secretary.
Assistant Treasurer,

Philadelphia, Pa.
St. Louis, Mo.
East Orange, N. J.
New York Ciry.
Cincinnati, O.
New York City,
Chicago, Il
Brooklyn, N. Y.
Chicago, Il
Rroo-lyn, N. V.
Buffalo, N. Y.
5t. Louis, Mo.
Pittsburg, Pa.
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NATIONAL L.DAU

ATLANTIC BRANCH,
BOSTON BRANCH,

BUFFALO BRANCH,

BALTIMORE BRANCH,

CLEVELAND BRANCH,

CINCINNAT! BRANCH,

CHICAGO BRANCH,

S7T. LOUIS BRANCH,

BRAN CHES.

BALTIMORE, MD.,
204 Spear's Wharf.

COM ANY '

NEW YORK CITYV,
10¢c William Street.

BOSTON, MASS.;

BUFFALO, N. Y.,

CLEVELAND, OHIO,

CINCINNATI, OHIO,

CHICAGO, ILL.

Cor. State and 15th Sts.

ST. LOUIS, MO.,
Clark Ave, and roth St.

89 State Streel.

Cor. Clinton and Oak Sts.

Canal and Champlain Sts.

Freeman Ave., cor. 7tk St.




JOHN T. LEWIS & BROS. CO., PHILADELFHIA, PA.,
231 South Front St.

NATIONAL LEAD & 0!, CO., OF PENNSYIL VAN[A
PITTSBURG, PA.
Second National Bank Bu:ldmg

ST.LOUIS S/WELT/NG & REFIN]/VG' co.,
S7. 1.O1S, MO.,

Howard Station, Mo. Pac. R.R. and St. L.. & San Fran. R R

ST. PAUIL., MINN.L 340 and 331 Minncsota Street.
DLETROUE, MICH., cor. Wayne and Woodbridé;e Streets.
OMAHA, NEB. 14135 Dodge Strecet.

KANSAS GHTY, MO 133 and 1305 W toth Street.
LOUIsVIILE, KY. oth St bet. Main St and the River.

NASHVILLE, TENN., g9, 101 and 103 Bond Strect.

NEW ORLEANS, LA, 516 Natchez Street.
7
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NATIONAL LEAD COMPANY,
1 Exchange Place, Jersey City, N, J.

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR SIXTH
ANNUAT MEETING, FEBRUARY 17, 1893, FOR THE
FISCAL YEAR ENDING DECEMBER 81, 1897.

To the Stockholders of National Lead Co}npt_}ny :

The following Balance Sheet shows the condition of the
Company on December 31, 1897,

ASSETS.
PHUNL  IVOBUNICI st cieeeier et eieenrsnanrnecsssassecnssessnsensonnss .223,474,388.90
Oy TRVORE IS v eeeecierteierne et aceriesaanannse cenenen 230,254.11
Btociv o haued, suanafactured, In proeess and raw........ cerereens . 5,286,001,80
Treasury Stock —Common. i $904.600.00 '
. L ] (18 J 1Tt TSN !_)9 9_0(_)_92 190,000.00
O T T § X 1Y Y R PP 374,050.08
NOTeR Bl vithlin oo e ieeiiie i vcereecreevereecneesnercrsnese nre 104,003.02
Accounts Reveivablin o e venenene 1 40 94930
\31 169, 307 85
LIABILITIES.
Capital Stock - Commeoen. ..., $15.000,000.00
—Preferred. o, 15,000,000,00 230,000,000,00
surplus, Decembor, 31 180T, 1,09.3,"'04.42
MO UUICR . e iiie s eereierveass s staecasiesasnsnnans 2,003.25
Avcounts Payable e __-._,.'."'"940 18 231 159.307.85

In order that Stockholders muy conveniontly compare the condition
of the Compuny with that of 1898 the following comparative shoot is
presented hoermwlth




_ e DE " INCREASE. DECREASE.
Plant Tnvestmont. . ....323 103,078.69828,474,886.90 - 811 LT J—

~ Other. Investments ..... 286.-17 89:; ._288.254;11_,. coreensase
Stock on Hand.. 4, 22 .5, 286,061.80 cossores
Treasury . Stock........L. o 190,600,007 7 180,000,00°  .eeeiiiiee seenenieenes
Cash In Banke....ie...... 50389470~  874.050.08 ' .......... 128485,00
Notes Recelvable....... = 240,280.78 104,003.92  ....... e 32,222.81
Accounts Raceivahle... 1,465,408.30 1402907986 ............ 62,429.04

£80,092,175.56 ©81,159,807.85 &710,219.17 $243,080.87

LIABUITIES,
DEC. 31,1808, DEC. 31, 187, INCREASE. DECREASE,
Capital Btock............! £:10,000,000.00  £80,000,000.00 .iiiiirnns weene
Surplg.eieneninn. . 604.669,02 1,003.564.42  <69,000.40 ..oeeet oee
Mortgagoes....coveeennnss 12,603.25 12, 003 2/ J ROV cranes
Accounts Payable..... __’?_4_.904.28 ____j5",940.18 ........... . 91,964.10

£80,692,175.66  £81,150,807.85 $480,000.40 %21,904.10

SURPLUS ACCOUNT.

- Surplits Decomber 31, 1800.......cccieeeeeennnene. $ 604,008.02
Neot earnings during 1807 .oeeiiiieiivreeienes 1,582 870 40

2,187 044, 43

DIVIDENDS PAID DURING 1897.
On Preferred Stock.

March 16...... Dividend No. 21 &20(,820.00

June 15...... 4 No. 22 200,820.00

Sept.  15...... * No, 2 260,820.00

Dee.  15...... s No. ¥4 260,820.00 21,048,280.00
Surplus, Decomber 31, 1807.......... reerens £1,003,704.42

Tho results of the business of 1807, the sixth year In tho history of the
company, is correctly presonted In the foregoing statement. The not earn.
ings (£1,632,376.40) arv tho largnst shown since 1892, and justify the hopetul '
prediction mado in lust annual report.

10
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** Plant Investment ' account shows an incroase of 3‘11,715;28 effectad
by sales and purchases of ‘real estate of no magnitude. No charge hasbeen "

maoada tn thia annnimt of a ranoldasalhila anen nxnnnr‘cl‘ Avwlns tha wann CAn
——— - - WEB L AB A e EASA Y W W ARSI A VAW A AW llv““ -~ -“‘ma “asts J~‘.‘ aAtma -

rermanent lmprovemeuts to cnlargo factlities and promote now economles,
all of which, together with the cost of ordinary repairs, was charged to the
current expenses of thoe period. A marked advance in the cost of the raw
materinls entering into our different products is shown in the {ncreased
value of “Stock on Hand,” which is now £5.286,031.89, or $698,467.67 moro
than a year ago.  The quantity of such materials has been maintained, and
the working eapital is thus more fully and actively cmployed. For this
reason 1t wil be notesi tnat the Cash in Banks" i8 josn,  "Noles locolvable™
and “Accounts Receivable ™ are reduced us the result of the restoration of
contldanen el the congequent abiliity of customers to more promptly pay
theirdebts The small indehtedness of the company consists of *‘Accounts
Prpebte M mmonntinge (o <52 040,18 for enrrent billa fn proeers of payment,
and omortgage of 212,603,205, which by its terma 1s not dischargeable,
The o Trensury Stack ™ remadns unchanged.  Aftor payment of proforred
diviaonmds nprresating STUELCSOLC0, we hinve boeen able to add 3489,006.40
to e sarplus, et that aecount with aeredit of 51,093,764.42, at the
cionr af the peried cenlep review, Prom this sum o sdividend of  one per
cent. on the cotmon stoel, declured on Juntary 20, hus been ordered

il cn February 151, 1898

Tl vohtine of husiness was the fargest io the history of the company,

aied the gquality of the output is proving increasingly satisfactory to con.

Surers, Onp velations to the trade in all its branches continuoe harmonious,
il the stability and conservatism of our customeoers {8 gvidenced by a very
sinall pereentige of bad debts incurpsd. Compatition is netive, but no demor-
alization of prices has oceurad.  After o suspension of three years smolting
operations were partinlly resumed in the fall of 1897, and it is expocted that
‘hiv important branch of the business will warrant continuance. The
duties of the adintnlstrativo and manufacturing departments have boen faith.
fully, honestly, aml intelligently parformed by those In chargn.  Progress .

117




has heon made in further coonomlizing costs of manufacture with colnéldeni}
tmprovement in quality, and there has also beon a reduction in the expense
of administration.
Wa ara confirmed in the wisdom of the polioy that has lLieretoforo guidod

the compuny in the eonduct of ita husiness, and have no suggostion of .
chunge to make to its stockholders. The consorvative valuc at which inven-
tories have hoon taken, and the outlook for trade warrant us in assuming
that we havo entered on what will prove a prosperous year.

Respectfully,

‘.. A. COLE,

.‘.liuuuy T, ARSS President.
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4L LEAD COMPANY

REPORT

FOR FISCAL YEAR ENDING DECEMBER ;ist, 1898.
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PRINCIPAL OFFICE:

1 EXCHANGE PLACF, JERSEY CITY, N. ],

EXECUTIVE OFFICES: .
100 WILLIAM STREET, NEW YORK CITY.
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NATIONAL LEAD COMPAM}" e
TINTING COLORS.

PREFPARED EXPRESSLY FOR TINTING

OUR BRANDS OF PURE WHITE LEAD

o NI DESIRED COLOR AND SHADBR.

USED wiTil

PURE WHITE LEAD AND PURE LINSEED OIL

1.0

1IEY IRE A 4 MODERATE COST,

THE BEST PAINT.

ITHLE COLORS ARE UNIFORM.
WORK PREVIOUSLY DONE CAN EE READILY MATCHED

BY EVEN THE INENXPERIENCED.

ol upon appiication forward foldey showing piclures of a house pairted

in yarious styles or combinations of shades, as sug-
gestions lo those intending to paint.

NATIONAL LEAD COMPANY,
No. 100 William Sitreel,
New: York.

3




'NATIONAL LEAD 'COMPANY
MANUFA(?fQRERS o
WHITE LEAD, DRY AND IN OIL,

TINTING COLORS,

Litharge, Orange Mineral,
Red lL.ead, | : Colors, dryand in oil,
Glassmakers’ Oxides, Varnishers’ Oxides,
.Colormakers’ Oxidés, Enamelers’ Oxides,
Rubbermakers' Oxides, ~ Potters’ Oxides,
Brown Sugar of Lead, - White Sugar of Lead,
Lead Pipe, A Glaziers' Lead,
Block Tin DPipe, Bar l.ead,
Tin Lined Pipe, Lead Sash Weights,
Sheet lead, Lead Wire,
Solder, Solder Wire,
Il.ead Traps and Bends, ‘Solder Ribbon,
Babbit Metal, Nitrite of Soda.

CASTOR OIL,
AMERICAN AND CALCUTTA LINSEED OIL,
Raw, Boiled, Refined and Varnish,
LINSEED-OIL Cake and Meal.

Smelters and Refiners of
GOLD, SILVER, LEAD, COPPER,
4
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NATICNAL LEAD OMDPANY,
.. A. CoLg, . President.
F. W. RoCKwELL, . . . Vice-President.
]. A. STBVENS, 2d Vice-Presidont.
J. L. MCBIRNEY, Treasurer,
Cuarres Davison, ] . . Secretary,
Joun B. FROTHINGHAYM, . . . Assistant Secretary.
F. R. FORTMEVER, . . . Assistant Treasurer,
DIRECTORS. : , _
E. F. BEALE, . .. . . Philadelphia, Pa.
G. O. CARPENTER, St. Louis, Mo. -
L. A CoLg, . . East Orange, N. J.
‘2 R. COLGATE, New York City.
t. C. GOSHORN, Cincinnati, O.
J. I.. McBirngy, New York City.
F.\W. RockwiLe, Chicago, Il
N1 Ruwe, Hrooklyn, N. Y.
D. o. Snieaan, Chicago, Il
i. AL STEVENS, Brooklyn, N. Y.
"\. Dolironenon, Buffaio, IN. Y.
1L ThioMiPsuN, St. Louis, Mo.
L. F.oWerws, Pitt.sburg. Pa.
EXECUTIVE COMMITTEE.

I\ Corg, Chairman,

[ A, STEVENS. : :
R. I’. Rowi.

GENERAL

Mesars,

R. R. CovGaTy,
J. L. McBirnNEY,

COUNSEL.

ALEXANDER & GREERN, 120 Broadway, New York City.

REGISTRAR OF STOCKS.

Tk MercantiLe Trust Co.,
5

120 RBroadway, New York City.




NATIONAL L

" ATLANTIC kaé\zc}?,
BOSTON BRANCH,
BUFFALO BRANCH,
BALTIMORE BRANCH.
CLEVELAND BRANCH,
CINCINNATI BRANCH,
CHICAGO BRANCH,

S7. LOUIS BRANCH,

6

LEAD COMPANY

 BRANCHES.

- NEW YORK CITY,

- 100 William Street.

BOSTON, MASS,
89 State Street.

BUFFALO, N. Y.,
- Cor. Clinton and Oak Sts.

LY

RATI TIMORE, wmi.,

- mara sl

204 Spear's Wharf.

CLEVELAND, OHIO,
Canal and Champlain Sts.

CINCINNATI, OHIO,
Freeman Ave., cor. 7th St.

CHICAGO, ILL.
Cor. State and rs5th Sts.

S7. LOUIS, #0.
Clark Ave. and Tenth St.

———— e e
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JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA. :
231 South Front Si. -

NATIONAL LEAD & OIL CO., OF PENNSYLVAN!A,'

PITTSBURG, PA.
Second National Bank Building.

ST. 1.OUIS SMELTING & REFINING CO..

S7. LoUIS, MO.
Howwerd Station, Me. Pac. R.R. and St. L. & Sen Fran. R.R.

N I// A LLEAD COMPANY WAREHOUSES.

ST PATn AT TAINS
- . . b 3 N

-
- A YooY,y
R

4 to 300 Fuast Oth Strect.

il

3

DETRDIT, MICH., cor. Wayne and Woodbridge Streets.
OMAITA, NEDB., 1415 Dodge Strect.

KANSAS CITY. MO, 1313 and 1315 W, 1oth Strect.
LOUISVILLLE, KY., gth St., bet. Main St. and the River.
NASHVIHLLL, TENN, g9, 101 and 103 Bond Street.

NTFW ORLEANS, LA, 516 Natchez Strect.

-~
‘




NATIONAL LEAD COMPANY

:-. T

1 Exchange Plac.e, }eraey ity, N. }.

-

REPONRT PRESENTED TO THY STACKHOLDERS AT TIHEIR

SEVENTH ANNUAL MEETING, FEBRUARY 16, 1809,
FOR THE FISCAL YEAR ENDING
DECEMBER 81, 1898.

Tn the Siackholdees of the National Iead Company .
The following Balance Sheet shows the condition of the

Company on December 31, 1898:

SR T T LTS -, um“'g. S

' ASSETS.

= RO FIVRREIIODL L. eiienis i oretiireeneieteiians caererarastinasastnsrenseeres AR AR
OURET TRVEELIIEITS ©ooits tieeeerneeanestneeriiecanseniaaesneesnrenssannnes 230,990.02
, Stoek on hand, macufactured, in pmc(“sq and raw....... . 4,041,058.74
U Treasury Stoek—Comimon e NM 600 00
'( —Prefoerrad.. o v ) 9({,009;0_0 190,600.00
Cash in Banks . ovninieenn, he e bt aeenateiavnrenrneraessransanns - 555,000,890
NOten LeeolvmILe it e e e e et an st ea e aeas 218,189.64
' Avvounts Beoerivnblo o i it citererrre s e rereaas 1,578,679.80
©31,198,806.19
? LIABILITIES.

"i Cupltie]l Stock—Common . ......815,000,000.00

131 ' —Preferrod....... 15,000.000.00  230,000,000.00
_ Surplus, Decetsher 31, 1898................ e 1,143,209.08

z Mortgages.....ooviuvvnnee. eesestreiieisesiens errees 12 008 25

¥ Accounts Payable. .. reererreeenenea ,482.88 81 198,805.19

\ comparison with the preceding year I8 given in the following statoment :

LD SN,

9

et o B P




e 7 DEc31, 1807, U DECIMI, 1898, . INCREASE. bscné)\sa.
Plant Invostment... $2o 474,888.90 28, 478 588.60 - - R (1
Other Investments... 286,254.11 230, £00.02 vesernnnnes
Stuvk on Hand $,286,061.80 4, 941 ,098.74 ... 845, 003 15
Treasury Stock ~190,800.00 190,600.00 - :
Cash in Bank.... 874,950.68 555,060,890 180,101.21
Notes Recelvable 104,088.02 218,882.64 24,208.72
Accounts Receivablo. 1.402,070.365  1,578,670.80 175,099.95

£81,159,807.86 $831,103,805.10 $384,264.68 $350, 8724

LIARILITIES. .

DEc. 31, 1807, DEC. 31, 1898. INCRRASE. DECREASE.
$30,000,000.00 £80,000,000.00 ............
1,098,704 42 1,142,200.06  49,604.04
12,006,235 " 12,008.25
5%,040.18 87,482.88 15,507.80
£81.169,307.85 £31,193,305.19 $49,504.64 £15,507.30

SURPLUS ACCOUNT.

Surpius, December 31, 1897 1,094,764.42
Net Eurnings durlng 1898 .. 1,241,838.84

£2,335,808.06

DIVIDENDS PAID DURING 1898.

Gn Common Stock.
Fevruary 15 Dividend No. 7, 149,054.00
, On Preferred Stock.
Mareh 15...cneennn ..Dividond No. 25, $200,820.00
Juno 15 *  No. 28, 200,820.00
Sept. 16.......cce.ues . % No.27, 2060,820.00
No. 28,  260,820.00 1, 048 280.00 1,192,834.00
£1,143,209.06
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A lesser volume of business was done in 1893 than in the year preceding,
il the hopoful trade prodiction made in tho last annual roport was not
roalzed,  With the hreaking out of war with Spaln at tho scason whon our
products ate in greatest demand, thers was o marked suspension of bullding
operntions and improvements along our populous seaboard and a consequent
shrinkace in demand  These condltinne wore partially reflected In all the
country oast of the Misstesippi river, and bofore hostillties ceased, with the
sueeeds of our amng, the senson had passed. The diminished volume of
business excited @ more strenuous cowmpetition, but earnings show that
uredits weore nol aserifiond and oo continue to enjoy the ronflldsace of
custnmers with whom we have ro long muaintained trade reintions.

The oot enrnings {22.241,588.64) 1k reached after a consarvative inven-
tary wnd earsfu) exclusion of doubtful accounts and values.

I1 will be noted that no netable chauges appear In elther assets or
PG, @ decceased volume of **Stoek on Hand ™ being offset by * Cash **
am! “Accgants Reeclvable®  The sound financial condition of the company
i dizelosed by o mement’s intelligent attentlon to this statement. Proferred

stoeh dividends anounting to £1,048,2%0.00, and o dividend of one por cent.
on thee commer <loeh (EHDO51.00) were paid, the aggregate distribution to

e o

-—A! 'HN ""‘ licy LI -I PO | LR

e bt Pt Foe PP sor o basts yures de LBAMLL Iul“l“\,v
af ST 040 20000 s -’m\\.\ ‘n Rurplus” aceount; from which at their January
daec iz el Boaand of Dlreciois declured a dividenad of ono per cont. ou the

catnon steely, pavaile Mareh Ist, fNO,

Litere! cxpenditures for maintenanes and repalrs were mado in the
perind under review awd charged to enrrent expenses.  Tho coat of manu-
factare, whainistration and selling has boen redueod by economy and
ciseentration without saeriflee of quudity In the product or offectivoness in
iz Jintribation,

The oifleers and employeos of the company in all departmonts havo
rendered fnithful and eflicient service,

The traede for the first month of 1899 lends us to expect an incressed
b far the vonry,

Respectfully,
.r_'. .:\.. CO L‘E‘
Prostdont.




NATIONAL LEAD

REPORT

FOR FISCAL YEAR ENDING DECEMBER 31st, 1899.

PRINCIPAL OFFICE:

1 EXCHANGE PLACE, JERSEY CITY. N. J.

EXECUTIVR OFPICES:
100 WILLIAM STREET, NEW YORK CITY.
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NATIONAL LEAD COMPANY

TINTING COLORS.

PREFARED BXPRESSLY FOR TINTING
OUR BRANDS OF PUURFE WHITE LEAD

TO ANY DESIRED COL.OR AND SLADD,

USED WITH
PURE WHITE LEAD AND PURE LINSEED OIL

THEY MAKE, AT A MODEBRATE COST,

rrrer [a B akals o lEE o W AN A B 4o o
s B bbe KPR I s 4 2844V &

TII: COLORS ARE UNIFORM.,

ALL WORK PREVIOUSLY DONAR CAN BB READILY MATCHED
BY EVEN THE INEXFERIENCED.

We will upon applicalion forward folder :Izbwing pictures of a house painted
tn various styles or combinalioss of <hades, as sug-
gestions lo those inlending o paint.

-—— o . —

No. ro0 William Street,
New York,
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NATIONAL LEAD COMPANY,
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Litharge,
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' NATIONAL LEAD COMPANY

'MANUFACTURERS OF

WHITE LEAD, DRY AND IN OIL,

TINTING COLORS,

Red Lead,
Glassmakers’ Oxides,
Colormakers’ Oxides,
Rubbermakers’ Oxides,
Brown Sugar of Lead,
Lead Pipe, '
Block Tin Pipe,
Tin Lined Pipe,
Sheet Lead,
Solder,

Lead Traps and Bends,
Babbit Metal,

CASTOR OIL,

AMERICAN AND CALCUTTA

Orange Mineral,
Colors, dry and in oil,
Varnishers' Oxides,
Enameiers' Oxides,
Potters’ Oxides,
White Sugar of Lead,
Glaziers' Lead,

Bar Lead,
Lead Sash Weights,
Lead Wiee,
Solder Wire
Solder Ribbon,
Nitrite of Soda,

LINSEED OIL,

Raw, Boiled, Refined and Varnish.

LLINSEED-OIL Cake and Meal.

Smeiters and Refiners of

GOLD, SILVER, LEAD, COPPER.
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[.. A. CoLg, .
F. W. RockweLL.,

AL STV, .
J. L. McBirNEY, . .

Cuaries DAVISON,
Joun B. FROTHINGHAM, .
F. R. FORTMEVER,

F. Brawr,

O. CARPENTER,
i 1‘\ Cul..!-.,

R. CoLGATE,

C. Gosinorn,

1
1. L. Mcbrngy,
|

AN Raovwewuen
2P Rowe,

). P Sieryan,

L AL STEVENS,
AU Tioseens,
Wi Thoursox,
C. 1. WenLs, .

NATIONAL LEAD

DIRFCTORS,

COMPANY,

President.
Vice-President.

=d Vice.President,
Treasurer.
Secretary.

Assistant Secretary.
Assistant Treasurer,

Philadelphia, Pa.
St. Louis, Mo.
Last Orange, N. J.
New York City.
Cincinnati, O.
New York City.
(‘h:t"\:v'l\’ T
Brooklyn, N. Y.
Chicago, 1l
Brooklyn, N. Y.
Ruffalo, N, Y.
St. Louis, Mo.
Pittsburg, Pa.

EXECUTIVE COMMITTEL.

1.. A. Cotez, Chatrman,

I, N, STEVENS,

GENERAL COUNSEL.

& GwEerN, 1«0 Droadway, New York City.

. A . pi0s s cmwe gum
SLCHATS. MALEAAINIDZER

R. I’ Rown,

E. I. Beaug,
I. L. McBirngy,

REGISTRAR OF STOCKS.

Tue MercantiLr Trust Co., 120 Broadway, New York City.
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NATIONAL LEAD COMPANY
| BRANCHES

“ATLANTIC BRANCH,

BOSTON BRANCH,
BUFFALO BRANCH,
BALTIMORE BRANCH,

CLEVELAND BRANCH,

CINCINNA Tl BRANCH,

CHICAGO BRANCH,

ST. LOUIS BRANCH,

NEW YORK CITV,
100 Wzllzam Street.

BOSTON MASS.,
& Statr Street,

BUFFALO, N. Y.,
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,
2o Spear’s wanary.

CLEVELAND, OHIO,
Canal and Champlain Sts.

CINCINNATI, OHIO,
Freeman Awve., cor. 7th St.

CHICAGO, ILL.,
Cor. State and r5th Sts.

S7T. LOUJS, MO.,
Clark Ave. and Tenth St.
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JOHN T. LEWIS & BROS co., PH!LADELPH!A P4,
231 South Front St.

NATIONAL LEAD & OIL CO., OF PENNS YLVANIA
PITTSBURG, PA.
Second National Bank Bmldmg

ST. LOUIS SMELTING & REFINING CO.,
ST. LOoUrs, 0.

Howard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R.

NATIONAL LEAD COMPANY WAREHOUSES.

St. PAUL, MINN.,, 354 to 360 East 6th Strect.
Dl‘l’l'l{()lill', MICH., cor. Wayne and Wo«')dbrid(zc Streets.
OMAHMA, NER,, 1415 l)od#c Street,

KANSAS CI'TY, MO, (315 and 1315 W. roth Street.

e S¢., bet, Main S oand the River.

(SA VAN B S N A T .
- T & Av 2 .,ys

cAs by
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(\Y
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—
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NASHVILLE, TENN, gg, tot and 103 Broad Street.

NEW ORLEANS, LA, 516 Natchez Street.
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NATIONAL L.EAD COMPANY :
1 Exchange Place, Jersey Clty, N J |

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR
EIGHTH ANNUAY, MEETING, FERRUARY 1K 1000,
FOR THE FISCAL YEAR ENDING
DECEMBER 80, 1899.

To ine Stockholders of the National Lead Company:

.

The (vl uwnlg Dalance 3Sheet shows the condilion of ihe

Company on December 30, 1899 :

ASSETS.
LA E TR A R R LT I T e Y USRS 21.476.978.60
Other TivesStenis oo ies cverieeerenrerasenes eneanans o ireeas 587,011.03
Stock on hand, munufnetured, In proeous and £23% .. 5,122,700.57
Trousury Stock UMD v veeeseeneeeereseienem. 94,600.00
—Prefarred cooooiinieiiiiiniiin 95,099.90 190,600.00
RSN 10 B KN, i cetrerire e es eeeeeareeteesetiensnaneneas 318,115.78
INOLES O VADIC oot e eerr s eeree e rree e essrer e resaas 108,018.54
Accounts Rocafvable ..ooiivvinnaiiiinn veeeeas eveerenses 1,401,245.54
' $31,851,225.00
LIABILITIES.
Capital Stoek - Common............ 15,000,000.00
—Preferred. . .....15.000,000.00 80.000,000.00

1,324,6841.12
12,808 25

Surplue Decombier 30, 1840............ e reeas
_ 18,780.69 ©31,851,225.08

Mortirnsu e s
Accounts Puynhl(\ .......................................

A comparison with the preceding year is given in the following statement :

9
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- DEC.81.1R%%  DFEC..10,1680. INCREASE. DECREASE.
Plant Iuvestment....... 28,478,583.00 28,476,978.60 . ............ 1,610.00
Other Investments.... - 230,900.02  587,911.08 3$56,021.01  ...... R
Btock on hand .......... 4,041,058.74  5,122,760.57 181,701.83  ..ccocuue..
Trcasury Stock ......... 100,600.00- 190,600.00  ceececeerns  aee ceareeans
Cash in Bunk............ 555,000.80 818,116.78  ...cceeeee. 241.945.11
Notes Recelvable....... 218,882.64 IRGIBLL  cverrenn.  18,714.10 ¢
Acnounts Rocotvable... 1,078,079.30  1,461.245.54  ............ . 117,438.76 %

'$31,193,802.19 $31,351,225.00 $035,022.84 £380,702.97

Y
LIABILITIES,
DEc, 81, 1808 DEc. 80,1809.  INCREASE. Df:cxms:.
Capltal Steck............ $2,000,000.00 80,000,000.00  .ccecvveer eeeerenen
Burplus vioivieaienl - 1,148,260,05  1,334.841.13  181,672.08 ....eeveeen,
MOrEOLes. ..ooee...... 12,608.25 12,003.25  ceceeiiiiens ceereseenens
Accounts Payable.... 37,4:32.88 13,780.60  ....c.eeeeee 28.652.19
§31,108,305.10 £31.851,226.06 $181,672.06 $28,652.19
SURPLUS ACCOUNT.
Surplus December 81, 180B. ... cvcceer ceeriereneee 1,143 ,269.08
Net Earnings durlng 1809........c..cceeeeieienees 1,873,000.08
$2,617,175.12
DIVIDENDS PAID DURING 1899.
""" On Common Stock.
March I............. Dividond No. 8, 149,054.00
On Preferred Stock. ‘ l
Mareh 15.............Dividend No 20.  2060,820.00 e
Juno 15............. ¢ No. 80. 260,820.00
Sept. 16.ccemennee.. ' No. 31. 260,820.00

Doe. 15........... No. 82. 260,820.00 1,048,280.00 1,102,334.00

$1,824,841.12
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The foregoing annual and romparative statoment Is submtitted for the
attention ol stockholdera, Tt discloses a sound financial condition and a more
active use of ensh resonrces by reason of the rapld and sustained advanoe
juail raw materials. Tho net earings (%1,878,908.06) follow on our customary
conrervative {pventory and axelusion of dJoubtful wesonnin Duing the

year $202.1796.11 wny cxponded in repaies and additions to oxisting plants,

$202,
all of which was chinrted o aporating expense. The physical cvudition of
the properties is good und -18 being constantly improved. Preforred stock
dividends umounting to $1,043,280.00, and n dividend of onn per cent. on the
crnnmnn sveeen - 21N NTIGG, walo jueia, e ot aistrioution to stock.
holders ngoeregating $LIOLA34.00. "The only indebtedness of tho company 18
for curtent aceounts in process of payment aggregatiog $13,780.69 and a
mortgege of FRLGECES not payable Juring tho grantors’ lifo.. A credit
halanea of FLAML3H12 shows fn **Surplus” account after closing the
boolt~, from which o dividend of one por cont. on common stock was
declioned by the Board of Divectors at theiv Janueary moeting. paynble
va Mareh tpgo,

CAN T e G G L B e poitey of LRE cotprny 1o extend
aned diversify the chavaew. of s Lnsiness by adding artieles properly
Belnangiiig b et of e manaineiures wihen careinl examination led to
the edied e cigaied eontt beoprotitatiy employed.  In turtheranece of this
policy siew wark fs now in progiess which wil besome productive during
the currest voars Fypenditaees so far made on this aceount are included
i Other fuvesnment " and will so appear untll tho work 18 finlshed.

ST cofume of business done in 1999 shows u gratifying incroase and
exewmsied el of any previous year. Compeotition is activo, but has been
kept within conservative bounds, The husiness done In the first month of
he cnrrent year indieates continued activity and the trude outlook &

PYTSR SI L A DU ) .
PERTERN DN PRRRYie e iieeries emst vener aa-

wied fadthfal Jiseharse of dades,

) " . ) r . s’y LA L L I}
S Mt s U Y VUD B wusipulie
Respectfally,

.. A. C‘)izl‘;,
President.




NATIONAL LEAD COMPANY

REPORT

. FOR FISCAL YEAR ENDING DECEMBER ;rs,

PRINCIPAL P v

t EXCHANGHE VLACH, JERSHY CITY. N ).

EXBECUTIVE OFPICHS .

W WILLIABM STHKHEET, NEW YOKK CITY,




TC ANY DESIRED COLOR AND SI{ADE. -

USED WITH
PURE WHITE LEAD AND PURE LINSEED OIL
THEY MAKE, AT A MODEKRATE COST.

7HE BEST I AINT,

77772 COLORS ARE UNIFORAM.
ALL WORK PREVIOUSLY DONE CAN BE READILY MATCHED

RY EVEN THE INEXPERIENCED.

e weslt upon application forward folder showing pictures of a house painted
11 varions styles or combinations of shades, as sug-
gestions (o those infending lo paint.

NATIONAL LEALD COMPANY,
No. roo William Streel,
New York

apdy @ Predah &P AP




- 'NATIONAL LEAD COMPANY
A MANUFACTURERS OF ] |
WHITE LEAD, DRY AND IN OIL,

“TINTING COLORS,

Litharge, Orange Mineral, _
Red Lead, Colors, dry and iz oil, ’
Glassmakers' Oxides, Varnishers® Oxides,
Colormakers’ Oxides, Euamelers' Oxides,
Rubbermakers' Oxides, Potters’ Oxides,
Brown Sugar of Lead, White Sugar of Lead,
Lead Pipe, - Glaziers' Lead,
Block Tin Pipe. . Bar Lead,
Tin Lined Pipe, - Lead Sash Weights,
Qhant T ool Lead Wire,
Solder, Solder Wire,
I.cad Traps and Bends, Solder Ribbon,
Babbit Metal, Nitrite of Soda,

CASTOR OIL,

AMERICAN AND CALCUTTA LINSEED OIL,
Raw, Boiled, Refined and Varnish,

LINSEED-Oil,, Cake and Meal. , E

. Smelters and Refiners of

GOLD, SILVER, LEAD, COPPER.
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NATIONAL LEAD COMPANY.

.. A. Cong, . . President,
VOO0 Ruuna R, ) . Vice-President.

2d Vice-President.
Treasurer.
Secretary.
Assistant Secretary,
Assistant Treasurer, -

J. A, STEVENS,

1. L. MCDIiRNLY,
CiraRLES DAvVISON, .
Joux B. FROTHINGHAM,

. R. FORTMEVER,

DIRECTORS.
‘Philadelphia, Pa.
St. Lounis, Mo.
Enst Orange, N. J.

Birary, .
. CARPENTER,
. CoLny,

. CorcaTi,
. GOSHOKRN,
MobirwNgy,

New York City.
Cincinnati, O.
New York City.

™ e
2l o

Cinagu, it
Brooklyn, N, Y.
Chicagra, 1.
Broolklyn, N. \
Buflalo, N. Y.
St Louis, Mo,
Pittsburg, Pa.

LR W,
Rowy,
. O BIIAAN,

Y ¢ SAN
THossoN,
1. Thaosesoxn,

VW,
NECUTIVE COVMIMITTILE.
1, A, Conr, Chairman, E. . BeaLr,
boOALNTEVENS, J. T McBIrRNEY,
' 1. 1. Rowe,

GENIERAL COUNSEL.

Mears ALENANDER & GREEN, 120 Broadway, ! ew York City.

REGISTRAR .OF STOCKS

e MrreantopTrest Co,,o120 Broadway, New York Citv,

i s me .1"-0—--«.4. -




ATLANTIC RRANCH,
BOSTOD _)V BpR4 J’VCJ'I',
BUFFALO BRANCH,

BALTIMORE BRANCH,

CLEVELAND BRANCH,

CINCINNATY BRANCH,
CHICAGO BRANCH,

S7. LOUIS BRANCH,

NATIONAI. LEAD COMPANY
BRANCHES.

NEW YORK CITY,
roo William Styeet.

BOSTON, MASS., ,
89 State Strcet.

BUFIFALO, N. V.,
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,
fug Spcar:s Wharf.

. CLEVELAND, OHIO,

Canal and Champlain Sis.

CINCINNATI, OHIO,
Lreeman Ave., cor. 7th St.

CHICAGO, ILL.,
Cor. Slale and rsth Sts.

S7. LOUIS, MO.,
Clark Ave. and Tenth St.
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@ji LOUISVILLE, KY., ath St het. Main St. and the River

i

JOHN T. LEWIS & BROS. CO., PHIL.ADELPHIA, PA.
231 South Front St.

NATIONAL LLEAD & OIL CC., CF PENNSYLVANIA,

PITTSBURG, PA. .
Second National Bank Building.

87 LOUIS SMELTING & REFINING CO.,
S7. LOUIS, MO.
[floward Station, Mo. Pac. R.R. and St. .. & San Fran. R.R.

NATICNAT 1EAD COMPANY WAREHOUSES.

ST PAUL, M INN 354 to 360 East 6th Street.
!)}{'I'R(')I’I‘, MICH., cor. \Vafné r.mdA\jNoodbridgc Streets,
()r.\f.-.\l-l.-\, NIR., 1415 Dodge Street.

K-AZ\'SAS CITY., MO., 13:3 and 1315 W. 1oth Strect.

-

NASHVILIE, TI’.N'N., gy, 101 and 103 Broad Street.

NEW ORLEANS, LA., 516 Natchez Street.



NATIONAL LEAD COMPANY
1 Exchange Place, Jerscy Cxty, N J.

E
4 KEFOKRT PRESENTED TC TID STOCKHOLDERS AT THEIR
NINTH ANNUAL MEETING, FEBRUARY 21, 1901,
'FOR THE FISCAL YEAR ENDING
i

DECEMBER 31, 1900.

To the Stockholders of National Lead Company :

The following Balance Sheet shows the condition of the
Company on December 21, igno:

ASSETS.

Plang Investment . 0 0 0 0 0 0 0 0L ‘2347‘)630-)..

Other Investments . . . . . . . . . 1,230,520.78
St s Wbl vivarasfantsrsed i neneace nned raw A /8 718 Y9

Trewary Jtock—Common . 0 0 0 0 0 L0, 600,00
—TPreferred e 96,000.00 140,600.00

Cash m Banls . e e i24,226.41 °
Notes Receivable | . s 181,385.64
Avermnts Receivable L, 1,576,375.1(3

33, ﬂ(’».' ‘)ul» 8() g

IIABILITIES.
Capital Stock —Common . . £15,.000,000.00
—Preferced | L 15,000,000.00  £30,000,000.00
. Stpdus December 21,1900 0 0 0 0 L208,947.85
Motgages ... L L L L. 12,603.25
Notes Payoble . o 0 00 0 0oL 1,835,000.00
Accounts Payable . . . e 0.,105.7 £33,065,056.80

A comparison with the preceding year is given in the followiug statement :

9




i pEc’so, 169, Dre. 31,1000, IncRxask.
” Plant Inves:mem . $23,476,973.60 $23,479,630.52  $2.656.92
- Other Investments .  §87,011.03 :1,230,520.78 642,609.75
Stock on Hand . . . 5,122,760.57 5,682.718.20 559,057.72
Treasury Stock . . . --moeoooo 100,600.00 . . . . -

Cashin Bank . . . . 312,115. 724,226.41 411, 110 63

Notes Receivable . . 198, 618.54 181,38564 .. . .. 17,232.90 -
Accounts Receivable 1,461,245.5¢ 1.576,875.16 115,629.62 - ..

£31,351,225.06 £33,085,956.80 $1,731,064.64  $17,232.90

LIARIIFIESG

2l it & AlmDe

Dzc. 20, 1899. Dec. 31, 1900. INCREASE. DECREASK.
Capital Stock . . £30,000,000.00 30,000,000.00 . .. ... N
Surpins . . . . . 1,324,841.12 1,208,94%.8 . . . . .. 115 893.27
Mortg’zgas e 12,6032 126022 .. ... . .. ...
Kives Payable . . . . . . . 1,835,000.00 1,835,000.00 . . . ..
Accounts Payable 13,780.69 9,405.70 ... ... - 4,374.99

£31.351,225.08 $33,065,056.80 $1,835,000.0n €190 972 20

SURPLUS ACCOUNT.

Surplns, December 30, 18 . . . . . . .. 1,324,84112
Net Eamingsduring 1900 . . . . . . . . . . 1,076,440.73
£2.401,281.85

DIVIDENDS PAID DURING 1900.

Surplus, December 31, 1900.— - - - = - $1,208,841.85

On Common Stock.
March 1. . . . Dividend No. 9, 149,054.00 .

£ On Prefereed Stock.
i March 15 . . . . Dividend No. 33. 260,820.00
. z June 15. . . . “  No. 34. 260,820.00
i Sept. 15. . . . . No. 35. 260,820.00 ‘
B’ Dec. 15. ... “ No.38 260,820.00 1,043,280.00 1,192,334.00
i
-
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It 2l e noted that the et earnings for the year were $) Vi, 440,53,
thte decrease beiug due to a restricted volume of business consequent oo
hizhk prices and the limited building done early in the year. The loss of
customary cpring and summer tonnage was only partially recovered by
increaset activity in the fall, '

Attention was called in the last annual report to the policy of the
Cranpany os'concerned the extension of its business. The work then in
prouress heeame productive in September and is justifving the investment.

g PR I . [ . by Plete comnmnrlaA ...c.l. l....- e
& At e jites bm o \_Vlll)l—lln T ~baatalie LR L VIV \)l h“ll“-“s-ut- Cebont wpiimdsen, ..
-

v progre-seid, and whese stock i3 owned by this Company, has heen
Civanced Leoas §LE39I6T37 for this purpose, which sum is charged to
St e G e T et pavment we have received from
Bem FLO00 A0 frt mortpage five per cent. pold bonds, Leing the entire
b property in question, the p'wmen* of which hoth as to pi... ~Ipal
Ly ths Compan Of this issne $50,00) have
mainder are 10 lh(. ‘.?cabu!’_».

ot Gt ot e ety have anerecsed 1 thie several tems of

PR MUY 2 T S A gt SRRy ReTeivaiie, il TTolner tuvest
oo Tu oo aaal o thie Company is al present uecesmnl}

: - rliT i mveiTmens .‘.':". wmcransed
RN oon o deparnd aalue e anid sweckholders

1y realize o hkc

CoedeaTosaoss CompRL L oG Ay A0l e Dol Dol weslraiive of trions
fon e nnoteieadly maniveed busirs .
The physical condition of your properties is heing maintained
b fiteral evpendlitures which, for the period under review, have been
$¥0 It 472 for new work replacing old, and $#112,104.21 for current repairs,
Dbt an agrgeente of §1Y8,20%.33, all charged to operating expenses.
With an onpie stock of poods, inventoried at conservative prices, we
ST anairtain our position in the trade and participate in whatever measure
Y prosperity the current year may develop.,
Respectfully,
COLE,:
President,




AL LEAD COMPANY

REPORT

FOR FISCAL YEAR ENDING DECEMBER ;ist, rger.

PRINCIFAL OFFICE

1 EXCHANGE PLACE, JERSEY

TNECUTIVE OFFICES:
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- NATIONAL LEAD COMPANI’;_

TINTING COLORS.

PREVARED ENPRESSLY FOR TINTING

QUR BRANDS OF PURFE WHITE LEAD

L R Y -

160 ANy DESIKED COLGR AND SHLLDE.

(SED nrre

PURE WHITE LEAD AND PURE LINSEED OIL

THEY MAKE AT A MODERATE COST,

TEIR REST PAINT

M COLORS ARE UNIFORM.

% 110 WWORE PREVIOUSLY DONE CAN BE KREADILY MATCHED

R .

’id Y O LN THE INENPERIENUCED.

i |

We wdl wpon application forweard folder showing piclures of a house painied
in arious styles or combinalions of shades, as sug-
R ‘:z ) - gestions lo those intending (v paind.
k‘ -

NATIONAL LEAD CONPANY,
No, roo HWilliam Streel,
New York.

’f 3 |
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NATICNAI LEAD COMPANY

MANUFPACTURERS OF

WHITE LEAD, DRY AND IN OIL,

TINTING COLORS,

Litharge . Orange Mineral, _
Red Lead, - Colours, dry end in oil, -
Glassmakers® Oxides, ~ Varnishers' _(_);ideé,
C&Ibfmake;é' Oxides, .. - Enginéléré’ Oxides,
" Rubbcrmakers' Oxides. "Po'ttérs'_O'x'idgs,'
Brsifm Sugar of Lead, White Sugar of Lend.
Lead Pipe, Glaziers' Lead,
Tloca Tiu Tipe, Bar Lead,
Tin Lined Pipe, Lead Sashh Weights,
Sheet Lead, Lead Wire,
Solder, ' Solder Wire,
I.ead Traps and Bends, Solder Ribbon,
Babhit Mctal, Nitrite of Soda,

CASTOR OIL,

AMERICAN AND CALCUTTA LINSEED OIL,

Raw, DBoiled, Refined and Varuish,
LINSELD-OIL Cakce and Meal.

4
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f.. A, Cour,

. W, Nockwrnt,
J. AL STEVENS,

J. L. McBmrNRY, .
CHAKLES DAVISON,

Joux B, FROTHINGIIAM, . . .

v ™ Vi osomavesnrvaoy
PR L SRR I I R PR U Y

. F. BEaLy,
oo Coanenimng,
AL Lo,

R, DL Coneary,
.0, Gositon N,
I.. MoebieNey,
FooW L Rouvsawrng,
[ SUR S S RUSN I
tro Bospiirian
H STEVIING, .

o0t ot

LEAD COMPANY.

e g o . o aro——p——

’resident.

. Vice-President,
' 2d Vice-President.
Treasurer.
Secretary,

. . . . .

Assistant Treasurer.

DIRECTORS,
. . Ihiladelphin, Pa.
. . St. L.ouis, Mo.

. Eust Orange, N. J.
New York City.
. . Cinciunati, O.

. . New York City.
Chicago, Ill.

. ;).\:\:.-\:_s My o5+ M
Chicago, 111,

Brookiyn, N, Y,

Ruffalo, N. V.

Wi Tronn o, <1, Louis, Mo.
b W Iittsburg, Pa.
ENECUTIVE COMMITTEL.
L.\ C«.n.!-:‘“C}mirmnn,
IO STREVELS, I, ', Beary,

»

TSN PSR DR J. L. McBirNEY,

PRI SRR

SANLERAL COUNSEL.

o & Grens, 120 Broadway, New York City.

REGISTRAR OF STOCKS.

Tie anopessTinn Trest Co., 120 Broadway, New York City,

S

~ Assistant Secretary. . .

» -

i
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*‘_’j::_jNAllONAL LEAD COMPANY

BRA NCHES

ATLANTIC BRANCH,
BOSTON BRANCH.,
BUFFALO BRANCH,

DALTIMORE LRANCH,

CLEVELAND BRANC/!,

CINCINNATI BRANCH,

CIHICAGO BRANCH,

ST. LOUIS BRANCH,

NEW YORK CITY,
roo Willtam Street.

BROSTON, MASS.,
89 State Street.

BUFFALO, N. Y.,
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,
204 Spear's Wharf.

CLEVELAND, OH/O.

CINCINNATI, 0170,
Freeman Ave., cor. 7th St.

CHICAGO, ILL.,
Cor. Slale and rsth Sts.

S7. LOUIS, MO.,
Clark Ave. and Tenth St.
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JOHN T. LEWIS & BROS. CO., PHILADELPHIA, Pa. -
231 South Front St.

NATIONAL 1L.EAD & OIL CO., OF PENNSYLVANIA,
PITTSBURG, PA.
Second National Bank Building.
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~ s rar rnrr v
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~Ne s~y crerar, 4
Dbl LL b s L2V Cr u 1\1.1 ‘LAVELYT L.,

roer Nryree LES
ST LoU/S, MO,

Hoeerd Station, o, Pac. R.R. and St, L. & San Fran. R.R.

NALIONAL LEAD COMPANY IWAREIIOUSES.

STOOPATULL MINN., 351 to 360 BEast 6th Street.

D ROST, MICHL, cor. Wayne and Woudbridge Streets.
OMNHA, NEB., 1415 Dodge Street.

KANSAS CI'TY, MO., 1313 and 1315 W. 1oth Street.
LOUISVILLE, KY., yth St., bet. Main St. and the River.
NASHVILLE, Tl'}NN., 49, 101 und 103 Broad Street.

NEW ORLEANS, LA, 516 Natchez Street.




NATIONAL LEAD COMPANY,
1t Exchange Place, Jersey City, N. J.

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR
TENTH ANNUAL MEETING, FEBRUARY 20, 1602,
FOR THE FISCAL YEAR ENDING
DLZCEMBER 31, 1001.

~oans

e e . .
7o trhe Stockroivers vf Nadondd Load Comspany .

The following Balance Sheet shows the condition of the

Carapany on December 31, 1901 ' S ,

ASSETS.
(".‘ ’ll 00" «)7

' Plont Tnvestinent .
(3 hier Tatvosonenes . 1,227 .J.S’T
- Slont on hend, IAnUIRCLUTSH, 1 Process et raw YR RTY YT

= Tooanury sl Cosneoony . ant, (.(“.) ()O
. ' et eigo 190,690.06
Lo Colinbants ..U a4494.64
Neves Recetvabile © 0 0 L L L Lo 140.193.79
veeonnts Reveivabie . . 0 0 . L 0 L. . 1,603,148.83
£32,1560,81%.86

LIABILITIES. b

Capitad Stock--Cowmon .. £15,600,000.64)
—Preferred 0 15,000,600.00 30,000,000, 0()

Surthus, Decsmiber 311001 70 00 L 1,097,907,
Mottpeapes, o0 L L. .'3,()03...5)
Netes Pavable 0 0 0 0 0oL K0N,000,00
i Avcounts Puvable 60,407, 11 .‘3“ a0,817.86

A Ganperon with the preceding vear is piven in the following statement :

o
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ASSBTS.
_ . Duc.m o0, ch.al 1901 ‘ INCREASE, Drcrrask,
Plant Investment . $23,479,080.52 $23,471,000.57 e e.  $8,020.905
Other Investments . 1,280,520.78 - 1,227,423.87 e 8,000.91
Stock on Hand . . . 5.082,718.29 521370718 .. . .. 489 011.12
Treasury Stock. . . 100,0600.00  190,600.00 e e e
Cashin Bank . . . 794,226.41 274,434.04 ce ... 44070177

Notes Receivable . . 181,385.64 170,493.790 e 10 891 85
Accounts Receivable . 1,576,875.16 1,003,148.83 26,273.07 e e e s

"¢€33.065,056.00 £32.150 S17.90  $90.072 67 2041,412.61

'LIABILITIES.
Dec. 81, 19, Dec. 81, 1001, INCRRASE, Decrrask.
Capital Stock . . $30.000,000.00 £30,000,000.00 e e e e e e e e
Surplus . . . . 1,208,047.85  L,297,6807.50 68,8596 .. ...
Mortgages . . . 12,603.25 12,6032 .. ... e
Yotes Payable . . 1,435.000.00 §00,000.00. . . ... 1,035,000.00
Arnnesnnte Dosnllz Uyt iU OU4UY. 11 01,0014 e e

£33,065,050.80 $32,150,817.86 §110,861.06 §1,035,000.00 .

SURPLUS ACCOUNT.

Surplus, Deceinber 31,1000 . . . . . . 1,208,047.85
Net Farnings during 1001 . . ., . . . . 1,112,139.65

- o ————

€2,321,087.50
DIVIDENDS PAID DURING 1905.

On Preferred Stock.
Mare 1 . . . . . . . Dividend No. 37. 260),520.00

June 15 . . . . . . . . No. 38. 260,820.00
Sept. 16 . . . . . . . . No, 30.  200,820.00
Dee. 15 . . . . . .. . No. 40, "60 8"0 00 1.043. .«80 00

Surplus, December 81, 1001, ~ - - - - £1,277, 80



B

RTINS i".'.:;;'-'m_-.; i s MU R HUIICE S dle accurmciy mformed as
10 the present inancial condition of their property. The net earnings for
the vear were 81,112,139.65, out of which dividends aggregating £1,048,280.00
cere pavd and the sum of $E3.450.65 credited to **Surplus Account,*” which
pew o amoanis to o FLITTRUTA0 and is actively employed as working
copitals IV will be noted from the comparative statement tiiat both unsels
Plubilitios have been reduesd, and that ** Notes Payable now amount
o but Se00U0LG0 as against JLE35,00000 when last reported. The net
carvingss would ve heen targrer had we not written oif a considerable sim
froentthe eost of rawe materiale, redducings them to current market values.
..‘.j.:x:ll:","uit' Disrteas sm,'!(';::u"! m hoin unmugc anu prum. vver uxc pre-

Sline vear ate wile competinan enntinnes active, it ic as stated in the lagt
catoaend shean dn the reenlts, not destructive of profit to economically

Prren e sl ven tnvepsnnee of onr policy to maintain the physical
cetnntion of pioperties at o high stundard,.operating expenses were charged
vathe 209 005 N1 of whiteh 559,705.76 was for new work and $£118,463.05 for

SHITONL FUPNT -

With the vear pe o ,v-w! a decvade of corporate Jife is completed, the .

Coantoae Stvinctnenee ! its weiive business January 1, 18020 A brief

. O T SV PR R RV
CLUVESR e v nand out oo dividends, $E9N LG50 was charged off for
enrooniiian ot [N, .:‘td the vemainder of £1,277,80,.50 remains in the

N ;:,\, Acvonnt. The tonmmage of manufactured products in

! sUihe of o e 20000 0 Daning thy ane period $1,553,644.96

Lt wcantrepnir of properties, all of which was

o i espene e The cort of minnufacture and adnnmistration

ot et the standard of quabity fmpeoved. Numbers

Doy i muding white Jead have been patemed and presented
Tttt ..u'T wintle e T T heen exiamstively examined, it is

) sk 2othat teesaciined has vet been proposed or perfected the pro-
: vact D i v cann aablo s guality to that made by the ** Old Dutch
Proe s bl we contuine o, The growth of the Company bas been

Shorantiall new crojertios have been hought and all are in better condition
e whien seguned, uaeful and profitable ines of manufacture have been
el etk B L conserved, proteceted and extended, and competition

ISR IR

Tt L

Respectially submitted,
I.. A, COLE, Fresident.
13 '
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NATIONAL LEAD COMPANY

TINTING COLORS.

FREPARED EXNPRESSLY FOR TINTING
OUR BRANDS OF PURE WHITE LEAD

SIREN COLON AND SHADE

USED WiITH

PURLE WHITE LEAD AND PURE LINSEED O7L

PHEY MAKE, AT A4 MONERATE COST, L

Fl LEST FAINT.

1714 COLORS ARLE UNIFORM.

L GUORN PRELTIOUN Y DONE CAN RE ORENINLY MATCHLD
oV VLN N INLNPERTENCE D,
re”

% o ll wpon gptlicetion forward folder showing pictures of a house painfed
. ? ' 0

in varipus styles or combinations of shodes, as sug-

~
“

restivr, to thise snutenuing (o paint.

P

NATIONAL LEAD COMPANY,
No. reo William Street,

New York,

T, .. . T TR S .
B I B R

FEST LT e 5 T S TR S ST N R e R QTR I TR RS

m‘. {roger



NATIONAL LEAD COMPANY

MANUPACTURERS OF
WHITE LEAD, DRY AND IN OIL,
| TINTING CoLoRS,

Litkorge, Orange Minera),

R'eerend, Colors, dry and in oil,
Glassmakers® Oxides, Varnishers’ Oxides,
! Colormakers' Oxides, Enamelers’ Oxides,
Rubbermakers' Ox‘des, Potters’ Oxides,
: Brown Sugar of Lead, White Sugar of Lead,
Lead Pipe, Glaziers' Lead,

Block Tin l'ipe, Bar Lead,
Tin Lined Pipe, Lend Sash Weights,
Sheet Lead, T.end Wire, '
Solder, Solder Wire,
' Lead Traps and Bends, Solder Ribbon,

Babbit Metal, " Nitrite of Soda.

CASTOR OIL,

AMERICAN AND CALCUTTA LINSEED OIL,

Raw, Boiled, Refined and Varnish,

LINSELD-OIL Cake and Meal.

4




NATIONAL LEAD COMPANY.

L. A. COoLE, .
¥. W. ROCKWELL,
1. A. STEVENS,
CHARLES DAVISON, .
JouN B. FROTHINGHAM,

L. FORTMEVER,

. Beany, .
0. CARPENTER.
.. A. CoLE,
. R. CoLcaTE,
C. Gosnorx,
i W, ROCKWELL,
. P TowEk, .
AL SrvveENS,
Al W TuoNTLoN,
W, L TharoMpesun.
Warerr e TrruTs.

o WL,

FNECUTIVE

President.
Vice-President,

2d Vice-President.
Treasurer, '
Secretary.

Agsistant Secretary.
Assistant Treasurer,

Philadelphia, Pa.
St. Louis, Mo.
East Orange, N. ].
New York City.
Cincinnati, O.
Chicago, Ill.
Brooklyn, N. Y.
PLOURIY G, 2V, a.
Buflalo, N. Y.
St. Louis, Mo.
Boston, Mass.
Pittshurg, Pa.

COMMITTEE.

1.. A. Cory, Chairman,
J. AL STHEVENS, .. F. BxaLt,

). PRowe, R. R. COLGATE.

GENERAIL COUNSEL.
Slessts. AnbaAnDER & GREEN, 120 Broadway, New York City.
REGISTRAR OIF STOCKS.

T MErCANTILE TrUST Co., 120 Broadway, New York City.

S
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ATLANTIC BRANCH,
BOSTON BRANCH,

BUFFALO BRANCH,

- BALTIMORE BRANC/,

CINCINNATI BRANCH,

CHICAGO BRANCH,

S7. LOUIS BRANCH,

CLEVELAND BRANCI/,

NATIONAL LEAD CO'\T PANY
- BRANCHES

NEW YCORK CITY,

roo William Street.

' BOSTON. MASS.,

80 State Street.

BUFFALO, N. Y.,
Cor. Clinton and Oak Sts.

BALTIMORE, 2D,

204 Shone'e 11 limars
7 peme s JNRZCS

CLEVELAND, OHIO.

CINCINNATI,. OI/0,

Lreeman Ave., cor. 7th St.

CHICAGO, II.L.,
Cor. State and is5th Sls.

S7. LOUIS, MO.,
Clark Ave. and Tenth St.

e
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JOHN T LEWLS & BKOS. CO., PHILADELPHIA, PA.,
231 Southk Front St.

- e e gy W > VS -

o8
g

g NATIONAL LEAD & OIL CO., OF PENNSYLVANIA,
§g PITTSSCUCAG, FPA.,

troct &% Secord National Bank Building.

] .
iﬁé ST LoUIS SMELTING & REFINING CO.,
ST INITIS MO

Howard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R.

‘reet. ]

1

RIS

NATIONAL LLEAD COMPANY WAREHOUSES.

STOOPAUL, MINN. 351 te 360 East 6th Street.

DETROIT, MICH., cor. Wayne and \Woodbridge Streets.

OMAIIA. NER., 3135 Dodge Street.

KRANSAS CITY, MO., 1313 and 1315 W. 1oth Street.

LOUTSVILLY, KY., gtl: St., bet. Main St. and the River.

NASIHIVILLE, TENN., 99, o1, and 103 Broad Street.

NEW ORLEANS, LA.. 5106 Natchez Street.




NATIONAL LEAD COMPANY,
i ‘r:chaxxgc Place, Jerscy City, N. J.

REPORT PRESENTED TO THE STOCKIOLDERS AT THEIR -
ELEVENTH ANNUAL MEETING, FEBRUARY 10, 1903,
. FOR THE FISCAL YEAR ENDING
" DIECEMBER 31, 1902,

10 the Nlocknolders of Nalivnul Fewd Cobifiig .

The following Balance Sheet shows the -condition of the

Company on December 31,0 1902,

ASSETS.

Plant Investment . . . . o . . o 23,465,356.72
Oter Investments . . . . L L e e 1,219,241.54
Steck on hand, mamuactured, m process and raw . 0 L 3,U88,017.8%2

Treasury Steels Conmunen . o 0 0 0 0 0 0 SLGHOLGO
—Preferred .. 0L 90,000.00 190, 600 06
Cash in Banks . . . . . . . e 352,343.29
Motes Deceivabile | . . . 152,575.02
Accounts Receivable . . . . . . . . ... L L. 1,544,750.15
$£32,56G3,484.04

LIABILITIES. <>

Capital Stock—Commion . . &15,600,0010.4)
—Preferred . 15.000,000,00  30,000,000.00

Surples, December $5, 1002 0 0 0 0 0 0 0 L 143704107
Mortgagres . . . . . . . . oL 12,603.25
Notes Payable 0 0 0 . , .o 1,050,000,00
Accounts Payable . . . 0 L. Co 03,830.92 €32 5063,484.04

A comparison witlt the préceding year is given in the following statement :

n
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. ,
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i

ASSETS.

_ Dzc 81,1001  Dsc. 81, 1002, lncizAs;t. Decrease
Plant Investment . $283,471,000.67 $23.405,858.72 e .. 85,852,840
Other Investmnents . 1,227,423.87 1,210,241.54 Ce e e 8,162,33
Stock on Hand. . . 05,218,707.16 . 5,088,617.32  424,910,16 . . . . .
Treasury Stock . . . 190,600.00 190,60000 . . ... ... ..
CashinBank . . . . 27442484 352 243,29 77.908.65 - . . . . .
Notes Receivable . 170,493.79 1562,575.02 e e e . _17,918.77
Accouunts Receivable. 1,603,148.83 1,644,750.15 . . . . . 68,308.62
£32,150.517.60 $32,503,464.0¢ 0o, 810.81  2on 1804
LIABILITIES,
Dec. 81, 1001, Dec. 81. 1002. IncrrAsE. Decreask.
Capital Stock . . §380,000,00C.00 £50,000,000.00 . . ... .. R
Surplus . . . . . 1,277,807.50  1,437,041.57 159,234,077 . . . . .
Mortgages . . . . 12,603.25 12,003.25 e e e
Notes Pavable . . - 800,000.00 1,050,000.00 250,000.00 . . . . .
Accounts Payable . 60,407.11 = (3,839.22 343211 . .. L.
' £32,150,817.80 &32,608,484.04  $1412,060.18
SURPLUS ACCOUNT.
Surplus, December 31,1901 . . . . . . . 1,277,807.50
Net Earnings during 1902 . . . . . .o 1,202,514.00
i $2,480,321.57
y DIVIDENDS PAID DURING 1902.
i On Preferred Stock.
% March 15 . . . . . . . .. Dividend No. 11. 260,620.00
1 June 16 . . .. L. C “ No. 42.  200,820.00
A Sept. 16 . . . .. Ce " No. 48.  200,820.00
4 Dec. 25 . . . .. . ... “° No.44.  260,820.00 1,043,280.00
; Surplus, December 81,1902, - - - - .  §1487,041.57



The foregoiny statemenis are submitted for the information of stock-
tuider - and disclose the finaneia! condition of the company at the close of
the vear 19020 The net earnings for the year in all departments aggregated
S1I0L51407, being an increase of £60,374.42 over the preceding year,
Dividends of SLMSI80 were paid, and $159,234.07 added to Surplus Account,
winrh pow amounts to X1L437.041.57 and is actively employed as working

capital.  The smn of £222,667.70 was expended in maintaining and improv-

g "Lx ats, of which $100452.H was for ordinary repairs and $122,213.26
or distimctively new werk, ibe whold sum  being charged tn operating
exXponse accouTis.

AN It vwe cnine departuients show marked increases of tonnage and

= e

T othe munn o fencures ol onr beiiess the volume was e largest 1 the

HERICL MY

of the campany.  Some embarrassment followed on a fire in April
.'-..\ hdestroyed one of anr Irooklvn mills and while the loss was covered
s teswatics the resattiog ducrense in ontput at the time of greatest demand
',{..;«‘,:ninm-.m!, A new plant of larger capacity and fire proof construction
2 oneating completion, the increased cost of which will be finally disposed
af from current earnings without addition to Plant Investmeut Account,

In continuance of the policy pursued since the formation of the com-
conr va THYer nre are coanciderineg thie Jﬂ&irnhiﬁf:- nf 10(]!‘,%\: cts1t Snethina
h the volume and diversity of products mamifactured, as an additional
A profit. When wadif sueha poliey is recomuended, requiring as
connt s o working capot o the whele stubject will be brought before

SRR
Clon venedderation aned et Gor,
Coeseed nicetine b stocliliobicrs has been called to meet on the day of
sannel e oty Vet s amendens te the charter of the company
ohave Yeer s g, '~'-’;‘;m-'!, el wdvised by counsel, to the end
TRy confern be Uie casting Slatntes, s rotification is advised by

the death v December 24, 1902, of Mr.

]

A S,. }.*.c:zivnc_\-, for the lust ten years Treasurer and a Director of thig

;:A:‘E: 3
. Thomks are e o a4l vinpioyvees of the company for faithful and
Catent cerviee ronsloreel Jhaings the period under review.

Respectfully,
I.. A. COLL, Dresident,
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LEAD COMPANY,

t Exchangé Place, Jersey City, N. J.

"REPORT PRESENTED TC THE STOCKHOLDERS AT TH EIR TWELFTH ANNU

MELETING, FEBRUARY 18, 1904, FOR THE HbCAL YEAR
ENDING DECEMBER 3:, 1503.

To the Stockholders of National Lead Company :

The foillowing Balance Sheet shows the conditior of the Comp,

on Decemier 51, 1903,

ASSETS.

H
...................... Ter ettt . 24.145,255.55
» . } e
L T BT TP L el .o . 618,i50.00

l”':n' Pavresncstswnennes

Stock on hand, seeaefactured, moprocess and raw. L.

TS RTTT P TITE e
-~

........ 5.910,486.48

Treasury Stock—~ Common ... Lo oo 94,000.00

Veefeyred L. ool 00,000.00 190,600.00

I T 7 A e e eees s 180,104.82

. et - Q0 ~
N e Maeionti . . . . 174,000 s

| Accounts Feoremvanie o o0 Lol deea. et ittt e e e 1,81Q,423.12

332.706 151.20

LIABILITIES.

Capiial Stovii--Connnon, oL, .. 13.,000.000.00L

Viciarredo oo 1 5,000,000.00  30.000,000.00

Surplisi vieoennber 30 TG0 L 0. oL e 1,302,831.04
Mailpage e e 12,003.25
Notes Povable oo o ooiao oo e e e (:00,000.00

Acoonnl Pavible oo ciiiee vene v307x7oo‘ $32,700,151.29

\

L conapea e ot the preceding vear is given in the following statement:




ﬂ.,_R“i.:'(‘.civablc coes

A’c_qd(mts Rece iv_ahlc .

' Cap\ta.l Stock. . .---+
Sarplus aee reeenite
i Mortgages.

l;ibtcs Payable..... ...

L esa®e *o"

Scpt. | B EE

Company
tonnage Wit

O

SC--.,-M TR}

Niarch 10, e

Tune 16 .. .-« -
-

Dec. 15...---

T e s T

23,465,350.72

1 219,2"41 54 '-::’:1
5,638,617.32 .
xgo,6oo oo" |
ssaaszo o 150,10452
1€2,575.02 174..088‘.'53
1,544,750.15 1,519,431
--:‘;2— -5~6—3 :1"5;04 $32,706,151.29
LIABILITIES.
)RC. 31, 1902, DEgc. 31, 1993-
30,000,000.00 30,000,000.00
1,437,041.57 1,062,831.04
2,603.25 12,603.25
1,050,600,00 600,000.00
f30.22 130.717.00
oy Sprpetiiig
RPLUS ACCOUNT.

Surpius. i

Nev farmngs during 1903 .. .« .-

™t
[~

0

P P

Dec. 31, 1902.

71
v 1

Pre “orred Stock.

=

r\r.'r\lr'\s DAL hl‘Rl!\lﬁ
A b WS P AL Y RAAY

............

_ Dec. 31, 1903.

yecenher 31, 1902 -

)i 1dend No. 45

. No. 46
“ No. 47
. No. 48

sSurplus, December 31, 1903,

We subimit the forcpoing st

Lt the close of 1903, and the results of the busines

slig htly increased over

R e~ ~e

atement

190z, and our cap

b et

to stockholders showing

s for that year.

As

acity was

slos espovines
3

v INCREASE.
o 6-77_._94[.83

271 869 16

. eeeees es

'. 21,513.51

e oo e

INCRRASE.

525,789.47

« 60 00 0

66.877.78

e e e S =

fen2,667.28
vl L o

.....

1603.

200,820.00
260.820.00

260,820.00

260,820.00
- —

DuCREASE.

202,238.7/

25 3'-/'

$828,557.2
]

DECREASE

the financial status of

The aggre

heavily taxed during the

The net aarnin

s T
v



ASSETS,

Dec, 81, 100%  Due, 81, 1008, [CRITINT S
Plant Investment . 94,524,003.06 - 24,478,047.42  154,8064.80
Other Tuvestients 18,708,017.00 18,760,¢80.7T8  49,410.98
Stock on hiand . . - 6,700,805.08 7,232,350.47 051,800.45
Cash in Banks . . 1,224,808.64 -  933,0670.20 .. ...
Notes Recelvable .  1,405,840.92 852,378.01 e e,
Accounts Receivable 2,100,084.78 ~ 2,406,580.05  805,603.22

Ducriase,

900,087.45
552,971.01

$£49,403,073.87 $£490,704,251.92 £1,054,237.81

. LIABILITIES.

Dxc. 81, 1007. Dec. 31, 1908, INCRRASE,
Common Stock . . 20,0565,400.00 20,655,400.00 . . . ..
Preferred Stock . . 24,867,600.00 24,367,600.00 . . . . .
Surplus . . . . . . 4,294,204.25 4,458,455.01  164,250.76
Notes Payable . . 27,000.00 7,000.00 . . ..
Accounts Payable .  149,4G9.62 - 215,790.91 06,827.2

$843,659.26

DecrEasE.

.....

$49,493,073.87 $49,704,251.02 $7%0,578.05

SURPLUS.
Surplus, December 31, 1907
Net Earnings during 1908

On Preferred Stock.
March 15 . . Dividend No. 65.
June 15. . “ No. 66,
Sept. 10. . . No. 067.
Dec., 16. . . No. 08.

On Common Stock.
April 1. . Dividend No, 17.
July 1., ‘ No. 18.

426,488.00
426,433.00
426,433.00
426,433.00

258,192.50
258,192.50

DIVIDENDS PAID DURING 1908.

1,705,782.00

258,102.60 1,032,770.00

Oct. 1. . ' No. 19, 257,109 50
Dec. 31. . o No. 20.
Surplus, December 31, 1908 - - -

10

~ £20,000.00

. 4,204,204.25
. 2,902,752.76

$£7,106,957.01

2,738,502.00

$4,458,455.01

T T

| ey W



$1,569,069.47 shicw a gratifying increase over preceding ycars, and after paying dividends of
$1,043.280. enalle us tz add $52¢,78.47 to Suiplus Account which now shows a credit balaiice of
21,062,831.04 and is actively employed in the busincss. A large * Surplus Account” is rcquxred'

for adequate working capital, and is also a provision against possible shrinkage in the value of thc

large stocks necessarily carried.  During the pcnod urder review $l32,569 IS ‘was expcnded for
ordinary repairs and $220,905.14 for new improvements, makmg an aggrcgatc of: 3353,474.29,.,511;
of which was charged to operating expense. While the value of inventory ison a lower basls thal.-
last year, “ Stock on Hand™ shows an increase of $271,869.16 due to the necessity of carry;ng
" larger stocks to supply increasing demands. ,

During the year we bougnt -a prominent white lead planf and buéincss. to meet the
increased demand and supplement existing properties.  Plans have been .a'pproved for édditioﬁal
ccnstruu;tion in other departments which will be hastened te completion. Generally the business
may be said te be in & prosperous condition, and the propertics in the best of order. The annual
m«:ctingl for the year 1505 will be held in April, in accordance with the charter as amended March

19, 1903, but the tiscal year of the Company will continue to be the calendar year.

Tlhian':s g siac tou oliscers and employees for faithful and intelligent service.

3 ead

’

Respectfully,

L. A. COLE,

President.




The foregoing statements show the condition of the Company
at the close of its seventeenth fiscal year, December 81, 1908.
The net earnings were $2,902,752.76 or $89,492.68 less than the
preceding year. Reguiar quarteriy dividends were paid on both
preferred and common stock of seven and five per cent. respec-
tively and §164,250.76 was added to *‘Surplus’ which at the
close of the year amoanted to $4,458,455.01. All charges for
maintenance and repairs were as usual charged to current expense
of operation at the time incurred and amounted for the year to
2236,192.88.  ‘I'he finances of the Company are in good condi-
tion and it has no debts other than those in current process of
aquidatien,

The volume of business done suffered a shrin’.age in the
agarecate of but two per cent. in comparison with the year 1907,
which wis the largestin your history,  The protection afforded by
thee varied eharaeter of \nm output was demonstrated most forcibly
- oa year of general depression and the early expectations of the
management were more than realized in both tonnage and profit,
The luuln rties which vou have from time te tume acquired have also

il al . SRR cmrrm vemmare e canditian aned e noy .
o\ \ EHl \ « LT ST TR . . K e lA.,.‘. - .

stetee taled to paoe, ot anly fived ch:n"fcs' hut some ad:ditional

ol Do ntogies gl podats gud of every ¢ churge:
Coc T beva aeowenad tden ab protectinve v lues and lower than
AV TN MALeral peices yet quoted.

CDBusiness for the current vear exceeds that of last but this
vwas Lo be expected, Tt halts in some teatures and we do not look
tor confrtdent trade uaul cll doubt as to the future tariff is dis-
petted,  Competition is imereasing but vour position will be main-
teined by sneh conservative activity as may be necessary to protect
tradde. New .nrmh s are added to the list of your manufactures

DLt e e wnelone farme agits uses are extended or when it is

fotnd useful and pmhhnl)lc Lo conserve cxisting tonnage, One
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Vice-President. -
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Stockholders of the National Lead Company will find on

the foliowing pages a list of the various products of their'
Company, the branches through which its business is conducted
and where its various plants are situated, and the location of
ity varicus wmehou.ées. ‘These facts are more or less well

known. But it is more important for them to rcmember that

its chief product is Strictly Pure White Lead, made by the Old
Dutch Process, and that in every city and town in the United
States there is sold sonie oune brand of Pure White Lead made

b the NModiliar Laad 0., and LAU whether 1t be * Atlantiz

in New York, * Lewis” in Philadelphia, * Anchor” in Cin-
cinnati, * Red Seal” in St. Louis, or whichever it may be, each
stockholder who owns or controls property should ascertain

(by correspondence with one of the branches named) the brand

sold in his 'siality, and should stipulate in his painting con- q
tracts thai no other brand of white lead or no other paint be
used, thereby insuring the use of the BysT which is always the

CixarnsT, and contributing to the prosperity of the Cowmpany.
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NATIONAL

LEAD

COMPANY

MANUFACTURLINLS OF

WHITE LEAD, DRY AND IN OlL,

TINTING COLONS,

Litharye,
Red Lead,
Glassmakers' Oxidus,
Colormakers’ Oxides,
Rubbermakers’ Oxides,
Brown Snzar of Lead,
Lead Uipe,

Ul in Ping.,
Tin Taved ipe,

Sheet Lead,

Solder,

Lead Traps and Beads,

BabLbit Metal,

CAS’

Orange Mineral,

Colors, dry and in oil,

Varnishers' Oxides,
Ernamelera’ Oxides,

Potters' Oxides,

 White Sugar of Lead,

Glaziais' Lead,
Har Lead,
Lead sk Weights
Lead Wire, *

Solder Wire,

Solder Rivbbon,

"GR OIL,

.S

AMERICAN AND CALCUTTA LINSEED OIL,

Riw, Doiled, Refined and Varnish,

LINSLIED-OI1L Cake and Me:l.

N TN
8

Nitrite of Soda.




ATLANTIC BRANCH,
BOSTON BRANCH,
BUFFALO BRANCH,

BALTIMORE BRANCH,

CLEVELAND BRANCH,

CINCINNATI BRANCH,

CHICAGO BRANCH,

ST LOUIS BRANCH,

NATIONAL LEAD COMPANY
BRANCHES.

NEW YORK CITY,
roo William Street,

BOSTON, MASS.,
57 Broad Streei.

BUFFALO, N. Y.,
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,
g10 rfianover Sireet.

CLEVELAND, OHIO,
Canal and Champlain Sts.

CINCINNATI, OHIO,
Freeman Ave., cor. 7ih St.

CHICAGO, ILL.,
Cor. State and r5th Sis.

ST. LOUIS, MO.,
Clark Ave. and roth Si.
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JOHN 7. LEWIS & BXROS. CO., PHILADELPHIA, PA.,‘

- 870 L.OUIS SMELT/ING & REFINING co.,

231 South Iyont S,

N
3
d
%
DN
N
|\
.‘1
lh

D & 0l CO., OF PENNSYLVANIA,
I’I_T/_SBUR(', LA,
Sccond National Bank Building,

ST LoUIsS, 0.,

Rurldiro St. Francors, Mo, and Collinsville, 1l

ER 44 . [eg £ ceer vee . L2
H

NATIONAL LEAD C(?/I/P/I_jy_}’ WAREHOUSES.

S, PAUL, MINN.. 354 to 360 Last 6th Street.
DETROIT, MICI—I.,‘ cor. Wayne and Woodbridge Streets.
().\IA.IIA, NIEB., 1415 Dodge S.treet.

KANSAS CITY, MO., 1313 and 1315 W. 10th Street.
LOUISVILLY, KY., oth St., uet. Main §t. aud the River.
NASHVIILLE, TENN., 99, 101 and 103 Broad Street.

EW ORLIZANS, LA., 516 Natchez Street.




NATIONAL LEFEAD COMPANY.
1 »Exch.mgc Place, Jersey City, N. ]J.

REPORT PRESENTED TO THE STOCKHOLDERS AT THRIR
THIRTEENTH ANNUAL MEETING, APRIL 20, 1905,
¥ODR THE FISCAL VEAR ENDING
DECEMRER 31, 1004,

T TS N T

To the Stockholders of National Lead Company -

The following Balance Shect shows the coudition of the

Company on December 31, 1504%.

2K

=l
'
v

Vhmt Investent. . . . L L. L. L0 $24,153,521.05
e e o aun moq qa

Gloci o hand, monufactured, in process and raw 6.307.951.568
Trecsury Stock-—Common., . . . . . . . . . £04,600.00
—Preferred .0 L 0 0 0 L L L 96,000.00 190,600.00 -
Cati iy Bonks . . . . . . 306,215.84
- Nowos Meecivablen oo 0 0L L S 154,750.20
Aliuibils ‘l:\"f\.'.i\cl‘l);t B .. Ce e e e e e 1.631,4“:1.68
$33,708,205.03

LIABILITIES. ' %y &

Copital Htock--Common . . §.5,000,000.00
—Preferred o 15,000,000,00  30,000,000.00

Surplng, December 31, 1991 . . . 0 . . . 2,515,243.47

Mortoages . o .. L .0 12,002.28

Notes Payable © 0 0 0 0 0 00 0000 1,052,000,00 »
acconats Payable . . . . . . 0 0 0 128,357.03  £33,708,205.05

A comparison with the preceding year is given in the {ollowing statement :

9




ASSETS.

Dxc. 81,100°, °  Dec. 21, 1004
Plant Investment . $24,143 208.55 £24 183 521.05
Other Investments 618,150.09 8903,728.82
Stock on Hand . . 5,910,486.48 6,307,951.58
Treasury Stock . . 190,600.00 190,000.00

" Cashin Bank . . . 160,104.52  896,215.84
Notes Receivabie . 174,086.65  164,750.20

Accounts RPecelvable 1,510,423.32  1,601,441.66 -

!ncumn. Dezcrease
LI ] . . . . o??s;“"
$215673.98 . . .. .
897,465.10 . . . . .
246,111.82 . . ..
..... 19,888,88
112,018.54 . . . ..

$32,706,151.29 £33,708,205.05

LIABILITIES.
. Dec. 81, 1003, Drc. 81, 1004
Capital Stock . . . §30,000,000.00 $30,000,000.00
Saurplus. . . . . . 1,902,831.04 2,015,243.87
Mortgages. . . . .. 12,603.25 12,603.25
Notes Payabl-.. . .. 600,000.00 1,052.000.00
Accounte Payable | 130,717.00 28,357.93

$1,031,108.69  $29,114.93

INCREASE. Dacerass

%% o » 8 e e e s =

..........

$32,706,151.29 £33,708,205.05

€1,004,412.83 $2,350.07

SURPLUS ACCOUNT.

Surplus, December 31, 1903 . .
Net Earnings during 1904 . . .

...... 1,962,881.04
.. ... 1,595,602.8Y

$3,556,6C3.87

DIVIDENDS PAID DURING $904.

On Preferred Stock,
Marce1 15, . . . . . . .. Dividend No. 49.
June 15, . . . . . . .. o No. 60.
Sept. 16. . . . . . . .. .“ No. 51.
Dee. 8. . . . . No. §2.

Surnlus. ecember $1. 1004 - -

200,820.00
200,820.00
260,820.00
260,820.00 1,043,280.0(

. - $2.616,348.6%



c2

The foregring statements cxhibit the financial status of your Company
at the cl.se of the thirtecnth fiseal year, December 81, 1904. On an -
increased volume of husiness in every depart‘menl of manufacture the
results show net earnines ol §1,5695,652.55. Afier puyuient” of cusdtomary
quarterly dividends om preferred stock aggregating $1,043,280.00, a
remainder of §352,412.83 is udded to Surpins, which, at the close of the
period under review, amounts to £2,515,243.87, and is actively and
necessarily employved in.cnrrying the large stocks of materials, raw and in
nroress, essentizl to the recular conduct of the business. Inventories have
been Luken on a basis so conservative that edeguate provision is made for
nuctuations in the value of raw material,

The plunt of vour Comspany have Lieon maintained at a cost of
S55,084.00 fur ordinary sepairs, amd additions aud enlargements made at

~o €298 ann 0

. . [N S SYRY AN Y 1...e1 . - et
e T R R I 2ty O S LRI I Wil :.';.:.:'.:nb ‘.-uvv.vu-u.vi

e been clierged 1o gperating costs, We were L evar so well prepared

for comtnamieat aongrstion.,
tetive and ageressive competition continues and will continue, but
withs old catablishied hrands, whose standerd of excellence is not only

mintained hat constantly improved, we can reasonably look for expansion
2t U voduins of Basivessannd continuance of profits,

The conztituent company conducuing fead produciion completed a
stneiter dn Novemboer wideh donow in profitable operation.  That feature
of cour businiess s now sclf-contaitted und provides a yercentage of the
raw orverind required. As opporturities are aitorded it will e wise to
et e nnd catenrd el operations o this character,

Thanks are due to our loval, intelligent, and c¢nergetic force of
cinployees inoail departinents,

Respeetiudly, ’
.. A. COLEL, TI'resident.




NATION AL L1iAD COMPANY

N PORT

FOR FISCAL VEAR ENDING DECEMBER 3158, 1905.

PRINCIPAL OFFICE:
1 EXCHANGLE PLACE, JERSFEY CITY, N. J.

EXECUTIVED OFFICLS!
100 WILLTAM STREET, NEW YORK CITY.
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L. A. CoLx,

NATIONAL

F. W. ROCKRWELL, -

R. P. Rows,

CeARLES DAVISON, -
Jous B. FROTHINCHAM, -
FriD. R. FORTMEYIR,

e

E. .
. Brusu,

D 2
PALL,

G. O CARPENTEK,

L. A, CoLr,

R. R. CorLcars,

E. C. Gositony,
D Guoauisiag,

ML GuacENnien, -
W, W, LAWKENCE,
I, M. McChsnny,

.- ~er 4 P

R. I', Row,
AL TooMrson,

W,oTerTs,

C. FoWRLLS,

1.

W,

LEAD COMPANY.

DIRECTORS.

President.

Vice-President,
Vice-President.

Secretary.

Assistant Secreiary.
Assistant Treasurer.

Dhiladalchia
New York City.
St. Louis, Mo,

Rast Orange, N,
New York City.
Cincinnati, O.

New York City.
New York City.
New York City.
St. Louis, Mo.

Chirarn T

Brooklyn, N. Y.
Buflalo, N. Y,
Boston, Masa,
"Pittsburg, Pa.

EXECUTIVE COMMITTEE.

1. A. Conr, Chairman.

E. . BrALR,
MurrY GUGGENIORIB,

KOCKWELL,

R. . Roweg,

THE MirCANTILE TRUST.Co., 120-Broadway, New York City

 GENERAL COUNSEL.

Messrs, ALEXANDIER & GREXN, 120 Broadway, New York City.

REGISTRAR OF STOCKS.

]




Among the 2200 or mare stockholders of National Lead
Company it is scarcely conceivable that there should not be a
large number of users of paint. :

It scems entirely within the province of this report to
remind the owners of the business to use their own product
in preference to all others. This can be done with all the
more grace because your White Leads are the best that can be
secured, the admitted standards of the trade.

For his own sake as a hntice owner, cvery Nuniional T.ead
Comipany stockholder shtould make it a personal matter with his
painter to <see that a National Lead Company brand is used
whenever he has painting done.

For the convenience of those who ny not be familiar with

the brands, o full list of them follows:

ANcHon ComnNyg, Nt kA,
Anarvrnone & Mclinti,vy DAvig. Cummx:us SaLenm
ATLANTIC LECKSTEIN SHIraiAw
v ATHR Tlavive s wr O il ieai e SOUUTNERN
BrADLEY JrwnrTr STERLING
BROOKLYN ‘LuwiIs ULSTER
COLLIER ; MORLLY UNioN

Among the stockholders are prohably some users of Linseed
- Oil, Red Lead, (for painting iron, steel, metal roofing, etc.);
Litharge and Crange Mineral; Lead Pipe, Sheet Lead, Solder,
o= Babbitt, Stereotyping and Linotype Metals. To themthe saine
message 1s due: they can get no better products in the named
Hnes than are produced by the National Lead Company.

Requests for literature about these vatious products wili be
welcomed.
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NATIONAL LEAD COMPANY

MANUFACTURYRS OF

WHITE T,EAD, DRY AND IN OIL,

TINTING COLORS,

g Litharge, Orange Mineral,
g Red 1Lead, Colors, dry and iz i,
g:(, Glassmakers' Oxides, Varnishers®' Oxides,
‘: Colormakers' Oxides, Enamelers' Oxides,
= Rublerinakers Oxides, Pottera’ Dxides, :
: Browz: Sugar of Lead, - White Sugar of Lead,
Lead Yipe, Glaziers' Lead,
- Diock Tiw Pine, . Bar T.end,
Tin 1ined Pipe, Leud 3ashi Weights,
Sheet lead, Lead Wire,
solder, Solder Wire,
_ Lead Truns and Bends, Solder Ribboen,
¢ Rabhitt Metal, Nitrite cf Soda
CASTOR OIL,

s AMERICAN AND CALCUTTA LINSFED OIL,

SR AT
'/p-

Raw, Boiled, Refined and Varnish,

LINSEED-OIL Cake and Meal.




NATIONAL LEAD COMPANY

BRANCHES.

ATIANTIC BRANCH,
LUFLALO BRANCH,
BALTIMORE Z’A’ANCH,
CLEVELAND BRANCIH,
CINCINNATI BRANCH,
CHICAGO BRANCH,

ST. LOUIS BRANCH,

.....

NEW YORK CITY,
ro00 Wrilliam Street.

DBUFFALO, N, V.,
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,

210 Hanover Street.

CLEVELAND, OHIOC.

Canal and Champlain Sts.

CINCINNATI, OHIO,

Lreeman Ave., cor. 7th St.

CHICAGO, ILL.,
Cor. State and rsth Sts.

ST. LOUIS, MO.,
Clark Ave. and roth St.

o e
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PHITADELPHIA, PA.,
231 South Front St.

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA,
PITTSRIRG, PA.,

Second National Bank Building.

NATIONAL LEAD CO., OF MASS., BOSTON, MASS.,
§7 Broad Streel.

JOHAN T. LEWIS & BROS. co.,

~ ry - c g T RT e -~ sy s~ wara vy Pad
CT I NJIre Cari VING &7 K ,_-,,.“v'“'v'(; LO..

¥4
ST LOUIS, MO.,
20 Frisco Building.

St Fraacols, Mo., and Collinsville, 1L

NATTONAL .75 »g{l‘l//"h\")’ WARIEAOUSES.

ST, PAUL, MINN., 354 to 360 Iast 6th Street.

\

DIETROIT, MICH., cor. Wayne and Woodbridge Streets.

OMAHA, NEB., 1415 Dodge Strect.
KANSSS o1, MO., 1313 and 1315 W. 1oth Street.

LOUISVILLE, KY., gth St., bet. Main St. and the River,
NASHVILLE, TEWN., 99, tor and 103 Broad Street.

NIW OORLIBANS, LA., 310 Natcher Street.




NATIONAL LEAD COMPANY.

1 Exchange FPlace, jersey City, W. J:

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR

e e ey AT T YAYYY ’,
FOURTEILINTII . ANNUAL I‘-IEETINC. APDIY, !9, 1906,

FOR THE TFISCAL YEAR ENDING
DECEMBER 31, 1905,

To tie Steckholders of National Lead Company:

2 The following Balance Sheet shows the coundition of the
o

e Company on December 31, 1903:

2

kh A CSANTINYIO

2t ASSETS.

(e
? Punt tavestutent, £24,104,5613.19
§: Other Snvestments . o . . . 070,912,428
i Stock on hand, manafactured, v provess and raw . . G,104,601.54
: Treesury Stock - Common, o ) R~ NI H TR

—Ureferred .. ; . . U6,000,0) 190,600.00
o CUSIL BT DS L o ST uo,oonns
g - FRN 4V 4 P

~Notes Recetvable, 180,004.00
Accounts Receivable . 1,434,075.82
$383,765,258.27
LIABILITIES. b
Capital Stock--Common . 225,000,000.00
' —Umissucd L 10,000,000.00  15,000,000.00
——I'referred, 20,000,080, Oy
—Unissued . . 10,000,000.00  15,000,000.00  £3¢,000,000.00
Surplus, December 30th, 1005 7. 00 T T —‘,_—.b—..'-— 3,554,506.20
Mortgapes. 12,603.25
Notes Payable: 07,000.00
ks Accoants [ayatle. 131, 05882
5 £83,705,268.27
i
(’-’ A comparison wits the preceaiag year is given in the following statement:
ot p)
£
&
]



ASSETS,

Drc. 81, 1904, Dxc. 30, 1908. INCREASE, DECREASE,
Plant Investmert . $24,188,521.95 §24,104,618.19 . . . $ 20,008.76
Other Investments 803,723.82 979,812.42 ¢ 86, 088 60 e e e
Stock on Hand . . 6,307,851.58 6,104,0601.54 . . . . . . 203,350.04
Treasury Stock . . 190,600.00 190,600.00
Cash in Bank . . . 000,215.54 818,200.7¢ 422,08401 . . . ..
Notes Receivable . 164,750.20 183,354.55 . . . . . . 21,395.65
Accounts Receivable 1,631,441.60 1.434,075.82 oL ... 197.865.84

$£33,708,205.05 $§33,705,238 27 ;508,173.51 $451,120.E’:5

LIABILITIES.

Drc. 31, 1904 Dec. 30, 1908, INCREASE. Drecrrasy.
Capital Stock . . . 230.000.000,00 £30,000,.000.00 o
Surplus. . . . . 2,515,243.87 3,004,596.20 £1,089,352.35
Mortgages, . . 12,608,206 12,603,245 e e
Notes Payable . . . 052,060. 60 67,0000 . . . . . §935,000.00
Accounts Payahle . 128 RH7.93 1’11 ,058.82 2,700.89
S33.703.005 08 SR TAR 90 0% 24 ain nTT e Lol

SURFLUS ACCOUNT.

Surplus, December Sist, 21004 . 0 . . 0 . 0 L 72015,248.87
Net Earnings during 1005 o o ,082,632.8¢
$4,507,876.20

DIVIDENDS FAID DURING 905,

Oan Preferred Stock.
March 15, . . . . . . . Dividend No. 533.  $£260,820.00
June 15.. . . . . . . .. o No. b4. 260,820.0C
Sept. 15.. . . . . . . No. 55, SAN.R20.00
Dec. 15.. ... . . . . . . No. 53, 200,820.00 1,043,280,00

Surplus, December 30, 1805 - - . - - £3,6564,596.20




The preceding statements accurately present ihe financlal condition of
your Company at tLe close of its fourteenth fiscal year, December 81, 16805,
and disclose profits for the same period. The volume of business done
sliows 2n increase over thint of the preceding year (which had previously
been the largest) and the net enrnings oz $2,082,632.33 were also the best in
our history. After payment of the usual quarterly dividends on preferred
stock, amcanting to £1,043,280.00, the sum of £1,030,852.33 was added to
anrplus  which at the close of the period under review amounted to
43,554,596.20.

While raw materials advanced twenty per cent. during the year, all
inventories were taken on the basis of former values, Our practice in this
nwmteered Jaene

e ',w\: han this airact o areating o reerrve whiein umovumu: uxu.u.,. 4GIpic
ant

mifmmers naline a1l n)
21l »lar

\'.l;uu.lll #ind cnusures .uuuu. rrfunu'a. 1‘0:;(1“‘1.'5 Sl unisGrng el g
have been maintained at a high standard ot efficiency by liberal ap-
propriations for repairs and muivtenance, which during the year eatailed an
expenditure of £2714,123.24, a1l of which was charged to operating expense.
Sules of properties not necessary for the conduct of our business were made,
and your plant investment thereby shows a decrease of $29,008.76 for the
neriod. A brief comparison of the asscty and linbilities with that of {Le
preceding veer will show that the surplus of net earnings was added t~ the

(AT . I M . S el Tl e Vil dlee maeean b thn maweniant ¥
LAY e e e [ T Yy e T AT T M

arcounts and notes vay nML With the close of the year every obligation
which had resched nturity had been discharged, and the total direct
ndehtedness was but $210,662.07, xcprcacntmb chiefly bills in process of
settlement.

A mining propoiy seyuned by one of your coustituent compani
1897, and which became produclivc in 1899, hus proven of great value and
usetutue -, aud en mvesiureot of ncaily §1,300,000.00 bad at the clnge of the
year 1505 paid one half of its cost in net carnings. Tbe preliminary and
exhanstive examination of this property justified the investment, but the
directors of that company have tuought it wise to apply all earnings to a
sinking fund until the initinl cost of the property shall have been paid off.
We are amply justified in the belief that this property will bave paid
for itself within the next few years snd will be thereafter a scurce of

annual icribatable revenue,

nrencation of 1he directors ther the capital stock of your Company be

At special wieeting of the stockhiolders held June 26, 1905, a recom-




increased from £30,000,000.00 to £50,000,000.00 was approved and authorized.
Negotiations rending for the acqnisition of other properties which would
require additional working capital moved your directors on December 28,
1005, to offer to the stockholders £3,000,000.00 of the new preferred
capitul stock of the Company at par. The steckholders availed themselves
of the privilege, the total amount of stock was subscribed, and
£3,000,000,00 paid into the treasury of the Company and added to its
working capitui on jununry 31, 1006, The negotiations referred to have
since heen conciuded and o furiler issue of §2,713,600,60 preicrred stock
and £3,750,000.00 common siock has been made to complete payment for the
new propertics.  These additional issues of stock having been made since the
Close ¢ the tiscii year tie foregoing particuints do not appear in the finan-
cial wiatement - The nranerties o acmured have demonstrated an earninga.

capacity suflicient to take care of the fixed charges incurred by the issue ¥
ard Teave n handsome addition to the net revenue of your Cempany.  Their
acquisition will also add largely to the tonnage and scope of your Come.
pany's business,  Pavorgbie contracts for raw material have aiso been made
cutendings over a period of years, and it is believed that all these steps will

vitermhie coantribnte to onr Drosberity.

suc conguny bas apreed with its preferred stockholders that the
Chiorier vigiic of cedetpiion at par siwdl not be exercised betore jau. 1, 1919,
and Vs apreement will be expressed in certificates issuerd on and after
Aprid 2, 1996, This applies to all preferred stock, and no transfe. of out-
stamling certificates s necessary to confirm stockholders in this right,

Ample provision has now heen made for the large working capital
required to conduct our business.  Your directors now hope and expect
thid, commencing with July Ist next, dividends will be earned and reg-
vizriv paid upon our common stock. '

A anmed report would he incomplete that failed to acknowledge the %%
continved, fuithful and inteiligent service of your employees. E

Respectfully,
I. A. COLFE, I'resident,
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T

FOSNEATTE &

3
¥

NATIONAL

Te. A, Cf”,’:. .

?. W, RockweLr,

R. P. Rowe, -

W. W. LAWRENCHE,
CUHARLES DAVISON,

E. F. BRALE, - -
Jonn B. FROTHINGHAMN,
Pren. R. FORTMEVER,

B, I. BeaLgr,
EnpwaARrRD Brusn,
G. O, CARPENTER,
L. A. CoLy, -
R. R. CoLGATER,
E. C. Gosnowrn,
D. GUaGENITRIM,
. GUCGENHEDM,
LWL Laweuner o

e - B®E . FNepr.marerar
A, 4by ataN o racemoco, -

. W, ROCKWELL,
R. ' Rowi, -
A. I'. TuoMrson,
wWanrur Turrrs,

COMPANY.

Prosident,
Vice-President,
Vice-President,
Vice.President,
Secretary.
Treasurer,

Assistant Secretary.
Assistant Treasurer,

Philadelphia, Pa.
New York City,
St. Louis, Mo,
East Orange, N. J.
New York City.
Cincinnati, O.
New York Cite.
New York City.
New York City.
St. Louis, Mo.
Chicago, Ill.
Brooklyn, N. Y,
Buffalo, N. Y.
Boston, Mass,

C. I' WiLLs, - - - - - Pittsburg, Pa.

EXECUTIVE COMMITTEE.
‘L. A, CoLn, Chairman,
E. ¥, Bravr,
MURRY GUGGENHEIM,

DOTOTIENON TR VR g AT AL

R. I'. Rown,
W. W. LAWRENCR,

GENERAL COUNSIT..
Messrs. ALEXANDER & GREIEN, 120 Broadway, New York City.
RLEGISTRAR OF STOCKS.
Tue MurcanTirLgy Trust Co., 120 Broadvay, New York City.
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National Lead Company’s products are thc best of their
kind, and are worthy of use by every stockholder who has need
of such products. Special referegjce was made in last year's
report to the wisdom, individual and corporate, of specifying
National Lead Company's brands of Pure White Lead for all
painting. The saine suggestion is here repeatéd. The list of
brands under which the Nationzl Lead Company’s White
Lead is sold ic given below, and aftention is directed to the
fact that they may be recognized also by the new trade-mark of
the Dutch Boy Painter on the side of the keg :

ANCHOR ’ CORNELL RED SEAL
ARMSTRONG & McKzrLvY DAvis-CHAMBERS SALENM
ATLANTIC ECKSTRIN SuIpPMAR
BEYMER-BAUMAN FAHNHKSTOCK SOUTHERN
BraDLEY JewrTT STERLING
BROOKLYN Lrwis ULSTER
CoLLIER Morinv. TIwtAw

Lead pipe for plumbing should also receive the stockholders’
special attention. At this time when arguments for iron pipe,
on account of its lower first cost, are being made, National Lead
Company’s stockholders should know the real economy and
health-protecting advantages of plumbing with their own pro-
duct-—lead pipe—and insist on its being used in their houses and
factories.

Requests for literature relative to white lead, lead pips and
othcr products of the Company, will be mailed on requcst.
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NATIONAL LEAD COMPANY

WANTITRACTITRRRS OF

WHITE LEAD, DRY AND IN OIL,

Orange Mineral,
Varnishers' Oxides,
Enamelers’ Oxides,
Potters’ Oxides,
Accumulator Oxides,
White Sugar of Lead,

Litharge,
Red Lead,

Clacsmaters’ Oxides,

Colormakers' Oxides,

B vl wh et A

Rubbermakers’ Oxides,

g —

Brown Sugar of Lead,

R

Zead Pipe, Glaziers’ Lead,

; Block Tin Pipe, Bar Lead,
L:' Tin Lined Pipe, Lead Sash Weights,
Sheet Lead, Lead Wire,

Soider Wire,
Solder Ribbon,
Colors, dry and in oil,

Nitrite of Soda.

Soider,
W Lead Traps and Bends,
Babbitt Metal,

CASTOR OIL,

.\}»,’5 AMERTCAN AND CALCUTTA LINSEED OIL,

Raw, Boiled, Refined and Varnish,

LINSEED-OIL Cake and Meal.

<

.......




ATLANTIC BRANCH,
BUFFALO BRANCH,
BALTIMORE BRANCH,
CLEVELAND BRANCH,
CINCINNATI BRANCH,
CHICAGO BRANCH,

ST. LOUIS BRANCH,

NATIONAL LEAD COMPANY.
BRANCHES.

NEW YORK CITY,

roo William Street.

BUFFALO, N. V.,

Cor. Clintonn and Oak Sts.

BALTIMOKE, MD.,

g10 Hanover Street.

CLEVELAND, OHIO.,

Canal and Champlaisz Sts.

CINCINNATI, OHIO,

Freeman Ave., cor. 7th St.

CHICAGO, ILL.,

Cor. Stale and r5th Sts.

S7T. LOUTIS, MO.,
Clark Ave. and roth St.

aCEE.,
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JOHN T. LEIWVIS & BROS. CO.,. PHILADELPHIA, PA., |
231 South Front St.

NATIONAL LEAD & OIL CO., OFPENNSYZVANIA,

PITTSBURG, PA.
Second National Bank Building.

NATIONAL IEAD CO., OF MASS., BOSTON, MASS.,
57 Broad Street.

S7T. LOUIS SMELTING & REFINING CO.,
ST. LOUIS, MO.,

St. Francois, Mo., and Collinsville, 1. 620 Frisco Building.

NATIONAT, LEAD COMPANY WAREHOUSES.

- §1. PAUL, MINN., 354 to 360 East 6th Street.

DETROIT, MICH., cor. Wayne and Woodbridge Streets.

UMATIA, Web., 1315 aud 1417 Dodge Strest.

KANSAS CITY, MO., 1313 and 1315 W. 1oth Street.
LOUISVILLE, KY., 202 Equitablc Bldg., 4th and Jefferson Sts.

NASHVILLE, TENN., 225 Tenth Avenue, South.

NEAV ORLI'Z:'\FNS, LA., 516 aud 518 Natchez Street.




NATIONAL LEAD COMPANY.
1 Exchange Place, Jersey City, N. J.

REPORT PRESENTED TO TIHE STOCKHOLDERS AT THEIR
FIFTEENTH ANNUAL MERETING, APRIL 18, 1807,
FOR THE FISCAL YEAR ERENDING
DECEMBER 81, 19086.

To the Stockholders of National Lead Company :

‘T'he followiue Dalatice Sheet shows the condition of the
Company on December 31, 1906:

I ASSETS,
b
Dic. 31, 12,
i Plant Investment. . . . . . . . . . . .. .. ... 23,018,477.01
S:"i OtherInvestments ., . . . . . . ... . . . ... - . .. . 10,506,449.40
£ Stock on hand, manufactured, in processand raw ... .., . 35,010,737.72
i Lreasury Siuch,~ Cuwenici 06,000 N0
o Preferred 96,000.00 . . . . . ... ., .. 190.800,00 !
I CashinBanks. . . . . . . . .. . o0 oo, 1,214,€34.18
b Notes Receswable . 0 L 0 L o o o . oL e e . 2.014,930.01
; Accounts Receivable . . . . . . . . . . . . ... ... .. 1.982,691.48
é ' $45,738,719.75
.":_‘- !-"n
5 LIABILITIES.
? Capital Stock—Common. . . . . . .. 25.000,000.00
g‘ Unissued.. . . . . . . .. 4,250.000 00 20,750,000,00
g; Preferred . ... ... . . .25000,000 00
W Unissued . ... ... . . . 4.280400.00 20,718,800.00
v)jgg Surplus, December 81, 1906. . . . ... . . ... . . . ... 4,038+t22.36
£ Notes Payable . . . . . . . . .. .. e e 417,000.00
§ Accounts Payable . . . . . . . . . ... ... ..., 164,207.88
% $156.733,718.75

LR W
NS el

f AN

A comparizon with the preceding year is given in the following statement :

Y




Dxc. 80, 1003.
Plant Investment ., 24,104,518,19

Other Investments 979,812,42
Stock on hand . . 6,104,601.54
Treasury Stock . 190,600.00

ASSETS.

INCREASE.

Dec, 81, 1008. DECREASR,
239013.47701 . . .. .. 101,008
10,506.449.40  9,526,636.98 . . . . .
5,010,737.72 .. 103,803.82

190,600.00 .

Cash in Bank . . . 818,300.75  1,214,834.13 396 533.38
Notes Receivable ., 133.354.55 2,014,830 01 1,881 575.48
Accounts Receivable 1.4344075.8“.’; 1,082,601.48 b48,615.686 . . . . .
$33,705,268.27 $45,733,719.75 $12,353,861.48 $384,900.00
LIABILITIES.
Dec. 30 1905, Drc. 31, 1000. INCRREASE. DECREASE.
Common Stock. .. 15,000,600.00 20,750,900.00 5,750,000 00

Preferred Stock .. 13,000 000.00

Surplus . ... ...  3,354.506.20
Morigages . . L. 13,608.20
Notes Payable. . . 67,000.00
Accounts I'nyable. . 131.058, 8‘

£33,705,958.2

20,713.600.00

4,038,822.:

6

47.000.00
1Q4 207.39

5,713 600,00
484,226.10

12,8603 20
20,000.00

c)J ~3q 57

SURFLUS ACCOUN T.

Surphvs December, Slst 1905 .
Net Iarnings during 1006

DIVIDENDS PAID DURING 1906,

On Prelarred Stock.
March 15 . . Dividend No. 57,
June 15. . ¢ No. 58.
Sept. 156, . ' No. 59.
Des. 15 . . o No. 60.

On Common Stock.
July 2. . Dividend No. 10.
Oct. 1. . u No. 11,
Dec. 31, . " No. 12,

313,820.00
360,808.00
360,808,00

360,808.00

200.554.00
204,504.00
206,554.00

1,395,744.00

61

0.662.00

7 #15,7388,719.75 $12,001,064.58 m w?s'iifs

3.554,596.20
_2,490,632.16
6,054,238.36

2.015,406.00

" Surplus, Decemnber 31, 1006

$4,038,822.16

)
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The foregoing statements presented in their customary form show the
financial condition of your Company at the close of its fifteenth fiscal year,
Dzeember 51, 190h, und diccloss n net profit of £2,499,632.16 aa the result of
the year's business. In addition to such earnings the Company has an
interest exceeding 600,000 in undivided earnings of other Companies,
which i> reserved by them for working capital and other uses, After the
payment of regular quarterly dividends on preferred sicck and of three
quarteriy dividends of 1% sach on the common stock, payments of which
were commenced on July 1st last, the whole aggregating $2,015.406.00, &
remainder of £484,226.16 wns added to surplus account, which at the close

of the period under review was §3,038,822.36.

i A W Yy

~s

: Reference to the financial statement shows a healthy condition with
) no liabilities other than those in process of payment and an adequate
' working capital fully employed in our business. Sales of properties not
in use resulted in a deduction of $191,036.15 in your plant investment
secaunt . Raw minteriale have enantinuen to advance and are now at the
highest pomt in the nstory of the Company, 1'ut provision hias heen made
iz our inventory for any prohable shrinkage in values, The efficiency of
plants has been wmaintained by expenditures for repairs and maintenunce
mppregating £188, 317.91, which was charged to the cost of operation. '

Pl

The agereyate volure o DUaiNEss (MONE (FXPLESSEG 11 (bwe) wod cripntly

less than the preceding vear, due we counclude to the rapid advance in
'r‘"if:'ffs and the reluctance of consumers to believe in their continuance.
: With the close of the year however, we fird orders for future business in-
N dicating an ‘nereased distnbution, and at the dute of this report the busi-
ntese so far " his yeur shows o large increase over that of last.

The mining property referred to in the last anoual report had a very
snceessful vear and added largely to the sivking fund created for the
purpose of paying its initial cost.

The property investutens referrad to in our Ilast annual report have by -
their enrnge dnen el the predhictions then made and confirm our judg-
ment 20 1o the wisdom of their acquisition,  Since the close of the fiscal
year nepotintions pending for other husinesses have b:een concluded, and
in payment theretor anissue of £3,730,000.00 i preferred stock has heen

mude for propertres  possessing net cash assets and lands, buildings,
muchinery and fixtures officially appraise¢ it above £3,800,000.00. The
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nel earnings of the properties so acquired have averaged in excess of
$609,000 for the last three years as determined and certified by Measrs,
Haskins & 'Sells, Chartered Acconntants, under whose direction all
examinations aud appruisals were made. The object of late investinents
has been to so diversify the character of the business as to render it less
susceptible to depression in any one feature without departing from its
essentially metallic foundation, '

All features of your business are participating in the general prosperity
of the country, and the present outlook is most encouraging. The
management takes this occasion to thank all employees for the faithful
service which hias coutributed to the satisfactory results of the year.

Respectfully,

I.. A, COLR, DPrecidant,

T 2T
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NATIONAL LEAD COMPANY.

e o e e et e = O

1,. A. CoLy, -
¥, \W. ROCKWELL,
R. P. ROWE,
W, W. LAWRENCE,
CHARLES DAVISON,
V. BeALE, - .
Jonux B. FROTHINGLAM, -
vepn, R, FORTMREVER, -
DIRECTORS.
I, Brang,
Syvann Drusit
0. CARPIENTEDY,
A. CoLnre, -
10, CoOLaATE,
SC CLOSITORN,
CGUGG NI,
L GUGGENILEL
AW, LAwWRENCE, -

P B e R A R

DWW, ROCKWELL, -
. Rowi, -
P THOMUSON
anrER CTeers,
. WELLS, - -
ENECUTIVI
L. A. Cory, Chairnuan,
RoOwI, E

LA A
W.o WL LawniENCE,

GLENLRAL COUNSEL.

AnExanvur & (CREEN,

Dleanes,

KIWGISTRAL OF STOTHE.

T MERCANTILE TrRUST Co.,

President,
Vice-President.
Vice-President.
Vice-President,
Secretary.
Treasurer.

Accistant Secretary.
Assistant Treasurer,

Philadelphbig, Pa.
New York City.
St. Louis, Mo.
East Orange, N. J.
New York City.
Cincinnati, O.
New York City.
New York City.
New VYork City.
St. Louis, Mo.
Chicago, 111
Brooklyn, N. Y.
Buffalo, N. Y.
Boston, Mass.
Pittsburg, Pa.

COMMITTEE.

1°, RRALE,
MUKRY GUGGINILENM,

120 Broadway, New work City.

120 Broadwny, New York City.




Stockholders are more and more forming the habit of using
National Lead Company’s manufactures when they can. This
exhibits proper regard for the success of the Company’s business
and for the stockholder’s own interests.

Paint and plumhing materials are necesearles in practically
every building., National Lead Company’s brands of white
lead, red lead, linsced oil, colors in oil, lead pipe, traps and
bends, ferrules, etc., should hi specified by stockhalders snd
recommended to friends. : :

Those who controi or influence the buying of factory supplies
should sce that National l.ead Company’s babbitt metals and
solders arc used, of which various compositions are made to suit
various factory requirements.  All are of the highest quality in
their respective classes.

Tbere may be amony our stockholders some who use other
materials included among National Lead Company manrufactures.
Look over the list on the following page.

Nationzal Lead Company’s brands of White ILead are as
follows; ali of them distingished by the “‘Dutch Bov Painter”
wrade mark on the keg:

ANCHOR : Corwrriy, Rup Skar,
ARMSTRONG & MCKELVY DAvIS-CITAMUBERS SALEM
ATLANTIC PraiNix (KCKSTEIN) SOIrMaAN
BuvaMER-BAUMAN FAHUNESTOCK SOUTHERN
Branrvy JLwniT STERLING
BROOKLYN LEwWIS ULSTER
SOTLIER , MORIEY UNION

3
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NATIONAL LEAD COMPANY

MANUFACTURKRS OF

WHITE LEAD, DRY AND IN OIL,

Litharge, Orange Mineral,

Red T.ead. Varnichere' Ovidac
Glassmakers® Oxides, Enamelers’ Oxides,
Colormakers’ Oxides, Potter’s Oxides,
Rubbermakers’ Qxides, Accumulator Oxides,
Rrown Sugar of Lead, White Sugar of Lead,
Nitrite of Soda, Colors, dry and in oil
Linotype Mectal, Stereotype Metal,
Monrotype Metal, Electrotype Metal,
L.ead Tipe, Glaziers’ Lead,
Klock Tin Pipe, Bar Lead,
Tin Lined Pipe, Lead Sash Weights,
Sheet Tead, Tond Wi,
Solder, _ Solder Wire,
Lead ‘Lraps and Bends, Solder Kibbon,
labbits Metal, Piano Key Leads,

CASTCR OIL,
AMERICAN AND CALCUTTA LINSLELD OIL,
faw, Boiled, Refined and Varnish,

LINSEED-OLL, Coke and Meal.

S



NATIONAL LEAD COMPANY.

BRANCHES.

ATLANTIC BRANCH,
BUFFALO BRANCH,
BALTIMORE BRANCH,
CLEVELAND BRANCH,
CINCINNATI PRANCH,
CHICAGO BRANCH,

'S7. LOUIS BRANCH,

NEW YORK CITY,
roo Wrilliam Street,

BUFFALO, NV. Y.
Cor. Clinton and Oak Sts.

BALTIMORE, MD.,

P T2

Trr .. . r~. -
e assesevuts D87 CCH.

CLEVELAND, OHIO,
Caral aind Champlain Sts.

CINCINNATI, OH10,
Lreeman Ave., cor. 7th St.

CHICAGO, I1LL.,
Cor. State and 15th Sts.

ST. LOUIS, ¥O.,

Clurk Are. and rotn St
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JOHN T. LEWIS & BROS. CO. PHILADELPHIA, PA.,
231 South Front St.

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, ‘
PITTSBURG, PA.
Second National Bank Building.

' g NATIONAL LEAD CO., OF MASS., BOSTON, MASS..
g _ ' 57 Broad Street.

Street. ST. LOUIS SMELTING & REFINING CO.,

ST. LoUIS, MO.
St. Francois, Mo., and Collinszille, 1., 20 Irisco Building. . [
LS. - -

e , NATIONAL LEAD COMPANY WAKLEHOUSES.
o é, ST, PAUL, M[NN., 3541 10 360 E.nst 6th Strect.

{‘f | DIETROIT, MICH., cor. Wayne and Woodbridge Streets.
.S F:; OMAHA, Neb,, 1315 and 1417 Dodge Street.

;:: . KANSAS ‘CI’I‘\’, MO., 131z and 1315 W. 1oth Street.
55, LOUISVILLE, KY., zo2 Lqguitable Bidg., ¢th azd Jefferson Sts.

e

NASHVILLY, TENN., 225 Teath Avenue, South.

NEW DRLIANS, LA 516 and 518 Natchez Street,

1Q.C 0
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NATIONAL LEAD COMPANY.
1 Lixchange Tlace, Jeraey City, N, J.

REIORT PRESENTED TO THE STOCKHOLDERS AT THEIR
: SIXTEENTH ANNUAL MEETING, APRIL 16, 1008,
FOR TIIE FISCAL YEAR ENDING
DECEMBER 81, 1007,

7o tke Stockholders of National Lead Company :

The following Dalance Shect shows the condition of the
Company on December 31, 1907 :

e o

hy
d

Eroricas BT
B IR, SR R

ASSETS.

Piant Investment. . . . . . . . . . . . . ... ... .. 924.324,003.08
Other Investments . . . . . . . . . o v o . e o ... 1878%,017.50
Stock on hand, manufactured, in process and raw . . . . . 6,700,865.02
Treasury Stock,—Common 94.600.00

R

P'reterred QG00000 . 0 0 0 L. 0 0L 190,600.00
BY  Cashoin Banks. . . . . . .. ... .. ... ... .. ioeumened
Notes Receivable . . . . . ... Lo 1,405.3490.92
Accounts Receivable . . . . . . . L. oL L Lo Lo L, 2,100,084.78
49,6584,273.87
te0
LIABILITIES.

Capital Stock—Common 25,000,000.00
Unissued 4.250,000.0¢  20,750,000.00

Preferred,  25,000,000.00
Unissued, . 536,-400.00 ‘24.-103,_600.00 45,218,0600.00

Swplus, Decamber 81, 1907 7 7.0 L L o0 L. 4.204.204.26
Notes Payable . . . . . . . . ... .00 2%,000.00
accounts Payable. . . . . . ... L0000 oo 140,469.62

F19,654,270.87

A comparisen witlh the preceding vear is given in the following statement :




- ASSETS.

. Dec. 81, 1006, Drc, 81, 1007, INCRRASE, DECREASE.

Plant Investment . 23,018.477.01 24,324,093.00 410,616.05

* Other Investments 10,500,440.40 13,738,017.50  $,231,568,10
Stock on hand. . §5,010,787.72  0,700,865.02 790,127.80
Treasury Stock . . 190,600.00 190,600.00 . . . . . .
CashinBank ., , . 1,214,834.13 1,224 ,303.04 9,629,51
Notes Receivable . 2,014,950.01  1,405,349.92
Accounts Receivable 1,U82,691.48  2,100,981.73 118.293.25

QZF—:‘-;S') ~ 'J ~—

$45,702,710.70 £10,631,273.57  $4,500,184.21 ’sﬁt.ui',bsu.uu‘

* e o« . .

.....

.....

LIABILITIES.

Pre, 31, 1003, D¢, 31, 1007, INCREASE. DECRLASL,
Common Stock . . 20,750,000.00 20,750,000.00

Preferred Stock. . 20,713,600.00 24,463,600.00  3,750,000.00
Surplus. . . .. . 4,088,822.36  4,294,204.25 255,551.89
"Mortgages. .

Notes Payalle .. . 47,000.00 2700000 . . . . . . 20,000, 00
Acconnts Pavable, 184 2970 146,460.62 . . . . .. 84 82757

S, T1005 (9,681.97587 84,005,381.80 8518

SURPLUS ACCOUNT.

g"v‘:\‘nn T\.-n..-n'!..:__' -:::A-' wene ‘;,03862;80
Net Erenings Auring 1907 . . . . . . oL . . 2.042.245.30
G,981,06%.75

DIVIDFNDS PAID DURING 1907.
On Preferred Stock.

March 15 . | Dividend No. 61, 426,433.00
June 15, . o No. 62, 426,433.00
Sept. 16 . ** . No. 63. 426,493.00 »
Dec. 16. . " No. 64, 426.433.00 1,705,732.00
On Common Stock,
April 1. . Dividend No, 13, - 206.554.00
July 1.. ¢ No. M. 2538,102.50
Qct. 1. . ¢ No, 15. 258.192.50
Dec. 31, . No. 16, 258,192.50 081,131.50 2.636,R63.50

Surplus, December 31, 1907 - . - - - $£4,204,204.25

10
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Foliowing our usual custom we submit the foregoing statements show-
ing the firancial condition of the Company at tL. close of its sixteenth
fiscal year, Decetaber 31, 1907, and exhibiting tlie assets as they exist on
thut date. The year's business shows net earnings of §$2,942,245.39, or an
increase of $142,013,23 over that ot the preceding year. ‘fhe payment of
regular quarterly dividends on preferred stock aggrepated $1,705,732.00,
and dividends 6f 1% on the common stock for the first quarter of the year

v

izl % {or the remaining three guarters aggregated &381,131.20, the total
2 ialdem iy on Lot lnssen 2f eticizs amotoizg o $3,554 543 55 whach
2fter Leing dzdvcted from tha net earnings left an undistributed remainder
of $255,38:.89, which added to the previous surplus shows a balance stand-
ing to the credit of surplus account at the close of the year of &1,294,204.25.
Opcerating expense was charged with €227,150.50 for necessary repairs and
u *he maintenance of all plants at their highest efficiency.

The financial statement indicates a satisfactory condition of the finances
¢f (he Company and the employment of its ample working capital in its
varicd business.  The shrinkage in the value of raw material makes no
dilfecence in the exhibit, as for a number of yvears the preat stocks which
it is necessarv to carry hnve been inventoried at protective figures, and
¢ day they could not be replaced at such velnes,

It will he noted thiat a further issuc of 33,750,000.00 in preferred stock
s heen made and appears as ontstanding. This was in payment for the
propoertics mentioned 1 our hst annual report, the ncyotiations having

. RN . ey e L
i e \.\;.ull/-\.u\. P R S e -\.ll\’n\ LYeIs ) u.u\.\_. asan l""l’"’““"‘ e

fired to, togetiier wiltli your mining property, hiave been uscful sources
of revenue 1in the year under review.,

The volumne of business for the year exceeded that cf any in our history
sotwithstanding the parnlyzed condition of trade in the mouths of No-
vember and Lecember.  Experience of sixteen years teaches us that our
business is juss susceptible to the fluctuations of trade than many others
and does not sufler in the some measure when the general volume of trade
shrinks, At this writing a comparison so far this year with the unprece-
dent volume of business doune last year at the same time shows a shrinkage
of 13334, which we hope to overcome as the season progresses, in view of
Ui conislaniay aproving condilions.

It m: y interest stockholders to know that the Company’s records show
cunereastingdy wide daeidibiibon 6f T sladck, 5500 chieeks having been sent
out in payment of the last dividends. There is no controlling interest

1t




and no exceptionally large holding. Prior to the formation of this'
Company less than 150 pereons shared directly in the profits of the varions’
properties which Jater became part of National Lead Company. The
business has largrely developed since that time, but the numbers of thoes
who miay properly be called *“‘partners® in the business has increased mue
more rapidly. It secems worthy of reflection that in the history of this®
business at least tie number of those parlicipating in its profitsand sharing:
in its prosperity hus been many times multiplied. '
This report would not pe comiplete without a tribute to all the employees'
whe have oo Isyally discliare! their duties 1o tize «‘c...p..r:y. :

Respectfully,
A. COLE, President.
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V. W. LAWKENCE,

GENERAL COUNSEL.

Mesrs, ALEXANDER

NATIONAL LEAD COMPANY..

- - President,

Vice-President.
‘.’iau Deanddans

WA A I MAL b,

Vice-President.
Secretary.
Treasurer.

) Arnintaced . -
: - . - Assistant Scerdtary,

- - Assistant Secretary,
Assistant Treasurer,

DIRECTORS.

Philadelphia, Pa.

New York City.
- - St, Louis, Mo.

- - - East Orange, N. J.

- - - - - - New York City.

* Chicago, 111,
cincinnsg, .
New York City.
New York City.
New York City.

: St. Louis, Mo,

. - Brooklyn, N. Y.
. - Buffalo, N. Y.
- - - - Boston, Mass,
- - - . Pittsburz, Pa,

ENECUTIVE COMMITTEE.

I.. A. CoLx, Chairmau,
E. F, BRALE,
MURRY GUGCENHEIN.

& GRrREEN, 120 Broadway, New York City.
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Full information relative to the White Lead Department of
National Lead Company's business was given to our stockholders
last year by mcans of ‘* The Dulch Boy Painter ", the niiniature
magazine published especially for painters and dealers. The
periodic visits of this magazine will be continued in 1909.

The desirability of using and recommending National Lead
Company’s other marufactures should not be forgotten, how-
ever, Some of these are of very general utility and should he
kept in mind, such as lead pipe and other plumbers’ snpplies,
babbitt metals, solder, red lead, linseed oil, etc. A list of our
various manufactures is given on the page opposite, for it is be-
lieved that the stockholders of the Company will prefer to use, at
all times, those products in whose success they are interested,
especially as every one of these products is the best of its kind,
National Lead Company’s brands of White Lead are as follows,

v ¢ ~1 .- b4 ? -
uished by the “ Dutch Boy Tainter ”’ trade

aa oa

ANCHOR CORNELT, RED SraL
ARMSTRONS 8 McKELVY DAVIS-CHAMBIRS SALEM
ATLANTIC Prrainix (ECKSTRIN) SuIiraanN
Buvamer-BAUMAN FFALINESIOCK SOUTHERRN
BRADLEY lwerr Syrraryne
BROOKLYN LEwis ULSTKR'
COLLIER MoORILKY UNiON

4
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NATIONAL LEAD COMPANY.

MANUFACTURERS OF

WHITE ILEAD, DRY AND IN OIL

Litharge, Orange Mineral,

™od T aa.d
ANrs A weetay

Glassmakers’ Oxides,
Colormakers’ Oxides,
Rubbermakers’ Oxides,
Brown Sugar of Lead,
Nitrite of Soda,
Linotype Metal,
Monotype Metal,
Lead Yipe,
Block Tin Pipe,
“ie 1ined Dipe,
Sheet Lead,
Solder,
Tead Traps and Bends,
Babbitt Metals,

Varnishers' Oxides,
Enamelers' Oxides,
Potter's Oxides,
Accumulator Oxides,
White Sugar of Lead,
Colors, dry and in oil
Stereotype Metal,

Flectrotype Metal,
Claziers' Lend,
Bar Lend, '
I.ead Sash Welpghts,
TLead \Wire,
Solder Wire,

Solder Ribbon,

- Yiano Key Lends,

CASTOR O11,

AMERICAN AND CALCUTTA LINSEED OII,

Raw, Roiled, Refined and Varnish,

LINSELD-OII, Cake and Meal.

S
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ATLANTIC BRANCH,
BUFFALO BRANCH,
CLEVELAND BRANCH.
CINCINNATI BRAJVCH,
CHICAGO BRANCH,

ST. LOUIS BRANCH,

NATIONAL LEAD COMPANY.
. BRANCHES.

NEW YORK C/TY,
111 Broadway.

BIIRFATO AT V7

SaATaldiddisy a4V Y

Cor. Clinton and Oak Sts.

CLEVELAND OHIN,
Canal and Champlain Sts.

CINCINNATI, OHI0,
Lreeman Ave., cor. 7th St,

CHICAGO, ILL.,
Cor. State and 15th Sts.

S7T. LOUIS, MO.,
Clark Ave. and 10tk St.



JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA.,
Lafayette Building Cor. Fifth and Chestnut Sts.

NATIONAL LEAD & OFL CO., OF PENNSYLIVANIA,

PITTSBURG, PA.,
Commonwealth Building, 316 Fourth Ave.
L NATIONAL TLEAD CO., OF MASS.. BOSTON, MASS.,
f Cunard Building, 126 State Street.
4 S7. LOUIS SWELTING & REFINING CO.,
' S7.L0UIS, M0. N
[

St. Francors, Moe., and Collinsville, 111.. 20 Frisco Building.

iy ///)\' '/ o I/) (‘(’) I//’/f NY W ARLE IIOUVI"Q'

ST. PAUL, MINN., 351 to 300 East 6th Street.

P s e P

DISUROLT, a1iCli, cor. Warne and Woodbridge Streets.
f OMALIA, Neb., 1g15 and 1317 Dadge Street.
KANSAS CITY, MO., 15313 and 1315 W. 1oth Street.

ILLOUISVILLI, KY., 202 Yqnitable Bldg., 4th and ch'ferson Sts.

J

NASHVILLY, TIENN., 2235 Temh Avenuc, South.

NIV ORLIGAND, La., sioand 515 Natchez Sureet.
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of the companies in which you are interested, and which makes
shot on a large scale, has prepared plans for the manufacture of ;
metallic and shot gun ammunition, but these are held in abeyance.
for the time being. Your mining and smelting interests have a -
plant in process of erection for the manufacture of sublimed lead,
a product which now enters into a variety of uses including ready
mixed paints. o

In all departments voor nmplnyr_\n: have c<hown their cus.
tomary interest and given renewed cvidences of their loyalty and
capacity, ‘

Fletcher W, Rockwell, a Vice-President, and onc of the
original incorporators of this Company and continuously a direc-
tor, dicd in Chicago, December 12, 1908, where for many years he
had directed its business. A useful and honorable life devoted
to your interests has thus closed to the sorrow of Lis associates.

Respectiuily,

l.. A. COLE, President,




NATIONAL LEAD COMPANY

SEABATAY AR A
JAUAY BV f

FOR 1ISCAT YEAR ENDING DECEMBER G5ty 1909,

PRINCIPAL OFFIUE?

I ENCHANGE PLACE, JERZEY crry, N

Ry gy (A% O B KRS D N

PROADWAY, NEW YORR CHEY. C




LIRSS

B JE NI

‘.
IO bty

NATIONAL LEAD COMPANY

REPORT

FOR FISCAT, YEAR ENDING DECLMBLK 31st, 1909,

PRINCIPAL OFFICE:
1 EXCHANGE PLACYE, JERSEY CITY, N. J,

EXECUTIVE OFF.CES:
(11 BROADWAY, NEW YORK CITY.




NATIONAL LEAD COMP/\NY.
t Exchange Place, Jersey City, N. J.

REPORT PRFSBNTFD TO THE STOCKHOLDERS AT THEIR
EIGHTEENTH ANNUAL MEETING, APRIL 21, 1910, ° '
FOR THE FISCAL YEAR ENDING
DECEMBER 31, 1909,

To the Stockholders of Nalional Lead Company :

The following Balance Sheet shows the condition of the
Company on December 31, 1909.

ASSETS.

Plant Tus estment

Other Investmoents .

Stock on hand, m: muf:cturcd inn process and raw .

Cash in Banks . . e e e e e e -

\(nlu Receiv: |hh_ R ' 010,520.54
2tz Dozeienth . e e e ... . 3,043,308.80

$49,081,047.50

LIABILITIES.

Capitai Stock - Cotumon . . . . . . . . 23,000,000.00
Unissued . . o . 4,344,600.00 20,605,100.00

Prefeered . . . .. .. 25,000,000,00
Unissued . . . . . . . . . (32,400.00 24,367,500.00

Surplus, December, 31, 19900 . . . . o000 L 4,718,372.71
acecounts 'ayable . . . . .. .00 244,074.%9

(40 OQI (\.('7 fnﬂ

A comparison with the preceding year is given in the following statement :

3
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ASSETS.

Dec. 31, 1008, Dsc, 31, 1000, INCREASR. DrCRrREASK,
Plant Investment . 24.478.047.42 24,408,760.13 . . . . . 75,187.20
Other Investments 13,780,429.78 - 18,766,162.42 . . . . . 15,267.36
Stock on hand 7,252,280.47 .. 6,776,600.29 . . . .. 476,721.18
Cash in Banks . . . 033,070.20  1,072,017.23 130,240.94 . . . . .
Notes Receivable ., 852,878.01 010,820.54 ©60,951.58 . . . . .
Acconnts Receivable 2,406,689.96 3,043,308.80 €36,778.904 . . . . .
€49,704,251.92 £40,081,047.50 $842,071.41 §5G0,175.83
LIARILITIES, '
Dsc. 3¢, 1003, Duc, 81, 1009, INCREASE, Decrrasx
Common’Stock . . 20,655,400.0 20,655,400.00 . . . . .
Preferred Stock . . 24,307,0600.00 24,367,000.00 . . .. .
Surplus, . . . . . 4,458,455.01 4.718,872.71 4L mTR0 L L L L ’
Notes 'ayable. . . 7,000,000, .. ... oL T 0 an
Accomnte Posntls 219.700.01 44,074,790 L“.8?7.8\ .....
210.501,251.02  £40,981,047.50 283.7U5.58  $7,000.00
SURPLUS,
- Surplus, December, 81, 1008 . . 4,458,455.01
Net Earnings, during 1900 ., . .. 2,903,419.70
£7.451,874.71
DIVIDGINDS pALlD DURING 1909.
On Preferred Stock.
March 15 . . Dividend No. 6, 420,433.00
June % o No. 70, 426,433.00
Sept. 16, . . No, 71, 496,433.00
Dec. 1. . *  No.T2  426,4°3.00 1,705,742.00
On Common Stock.
Aprit 1. [ Dividend No 21. 258,192.50
July 1., **  No.22. 208,102.50
Oct, 1. . o Nu. 23, 254,192,50
Dec. 31. . o No. 24. 208,102, 00 1,032,770.00  2,738,0h02.00

oo

.
i peses,

vecember Ji,

190y

$4 713, 8727
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We present in the foregoing statewsents the condition of
the Company at the ciose of its eighteenth fiscal year, December
31, 1909. ‘The net earnings for 1909 were $2,993,419.90 and
show an increase over the nreceding year of $90,606.94. This
net result is reached after charging to the current expense of
operation all cost of maintenance and repairs amounting to
$395,339.94.  After the payment of regular quarterly dividends
on both the preferred and common stock of 74, and 59 respectively,
noerpearinge Q0 TAR B00 00 2 remainder of 8204 017,70 was added

e = b R P SR VN R R R ~ s Ao

to **Surplus Account” which at the close of the fiscal year was

WHLTI8.97T2.71 It will be noted that the Company has obligations

Vo d e d

of but S244,674.79 representing current accounts in process of

ilquidation,

THC vurtumie ol Lusieere Chawa o nnf:ll).‘('t increase over that
i the preceding vear and exceeds in tonnage anything n
i history of the Company. This increase was apparent in all
the varicd Dranches of vour business, was uniformiy distributed
over the whole country, and free from spasmodic movement.  In
the last half ot the vear all raw material eatering into your
fonished prodacts advanced in value, and measurable increases
were made o the Price ol DEMUGCured guods.  1uc hacu iuw -
Disis of inventories, which has now been maintained for a number
of vears, has heen shown by experience to be wise, and is continued
as the pohicy of the Company.  The added volume of business
with the higher cost of raw materials employs actively all your
working capital and surplus,

In the last annual report reference was made to plans
then prepared for the manufacture of ammunition.  During the
vear under review we acquired an important intercat inoa well
established business making a specialty of such n anufacture, and
its feld of operation will be broadened.,  We continue the

policy ol promoting and extendimg the  consmmptivn oi fead




where it can be done profitably. The propcerties you have hereto-
forc invested in contributed to your carnings in the year under
review and continue to justify their acquisition.

The business of the current year exceeds that ¢of last and
witiie it is yet too carly to make,predictions the general prosperity
of the country justifics a hopeful outlook, Active competition
Eo continues, but itis whoicsome rather than destructive,

Thanks are due to officers and employees in all branches
of the business for theijr intelligent and tos ol corvi

wade w -a vlC\..

ST S At bmbns agaem oot 1
ST~ .

Respectfully, ,
L. A. COLL,

Uresident.,




OVFFICERS anp DIRLECTORS .
NATIONAL LEAD COMPANY.

g 1. A. CoLE, -. - - . - - - President. _
z o, O, CARPENTER, : : S Vice-President,
3 R. P. Rowy, - . - - . - . . Vice-President,
: W. W, LawrrNCE, - : : - - - Vice-President,
s CitarLES DAVISON, - : e Sccretary,
% E.F. BraLe, - - - - - - : - Treasurer,
7 JonN B. FrormiNciam, - - . . Azcistant Seecretary,
4 M. D, Conk, - . - - - - - Assistant Secretary,
Uant R FonTuEVER, - - . - - Assistunt Treasurer,
DIRECTORS.
: UFD BraLnk, - Thitadelphia, Pa.
_ Frovrann Ruvayy, New Vork City,
i o 0. CARPENTER, . - 8t. Louis, Mo.

L. a. Cony, - . . Fast Orange, N. J.
l'- WL Conoarre, : - - . : New York City.

b Carsasee, : Chicago. IlL.

.G, Gosonrs, : : » Cincinnati, O,
; D, GUGGENHEI, : - . : New York City.
X M. CGUCLENITEDN, - : - - New York City.
v R A A : New York City,
- £ 3L MeCiEsNey, : - - St. Louis, Mo.

R K. Row, - e Brooklyn, N. Y.
AP Tnosmrsoxs, . . . Buffalo, N. Y.
“Warter Trers, - Boston, Mass.

o FD Wk, - - - Pittshury, Pa,

ENECUTIVE COMMITTER,

-
i

1.. A. Cong, Chairman,
R. I Rowe, L. I, Deanc:,
i W, W, Lawiescs,. MURRY GUGCENIEIM,
GENERAL COUNSLL.
§ Mesars, ALEXANDER & GRuRN, 120 Broadway, New York City.
4 vrrernan N STOCKS
! T MeErcasTine Trust Co., 120 Broadway, New York City,
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"NOTICYE TO STOCKHOLDERS.

For the information of stockholders a full list of the
Company's manufactures is given on the opposite page.

‘0 "I]ﬂ“‘n"‘ﬁ-- W

..... iliarity with this list is desirable so that steckholders mway
be able to use these products themselves wherever possible and
recommend them to friends. Every product made" by National
Lecad Company is of the standard of excellence in its class.

In addition to being interested in the n,anufactures named,
stockholders are advised that National Lead Company u.n

acquired an important interest in the United States Cartrxdgc
Company of Lowell, Mass., whose ammunition has been known
for vearsas of the highest class. Users of ammunition among
National Lecad Company stockholders should see that they
always get United States cartndges (narked thus @) The

( n!‘nn'nn' nernanbes b liao.-
4

crpocts (o lave l0aded shol-siiells as well as metallie
ammunmon on the market in the fall.

National Lead Company’s popular brands of . white lead

should net be forgotten when painting is to be done. The whit
lead is 5ow packed in steel kegs with the Duteh Boy Painter
trade-mark on the side and the following brand names on the
head :

ANCHOR CoRNELL RRD Sral,
ARMSTRONG & MCKELYVY  DAVIS-CHAMIRERS SALIM
ATLANTIC PuaNixX (ECKSTEIN) SHIPMAN
DEVMER-LAUMAN TFAUNESTCCK SOUTHERN
BrADLEY JewrTy STERLING
Varavrvars sone PP ULSTER
COLLIER MORLEY UNION

S
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White Lead, dry,

White ternd 1 o)

Litharge,
wed lead,
Glassmakers' Oxides,

Colormakers’ Oxides,

Rubbermakers' Oxides,

Brown Sugar of Leud,

Nitrite of Soda,

. LIPS B2 B PPN
Beh BN S Neer meore o

Linotype Metal,

- Monotype Metal,

Laad Pipe,
Leadamant Yipe,
ssleck Tin Pipe,
Tin Lined vipe,
Sheet Lead,

Solder,

Lead Traps nnd Bends,

Babbitt A :tals,

NATIONAL LEA

42

PRODUCTS MANUFACTURED

BY

el e P

———— S & s

RO B Y PO |

D COMPANY

Linseed Oil, American & Calcutta,
Raw, Doiled, Rcfined and Varn

Orange Mineral,
Varnishers' Oxides,
Eunnmelers® Oxides,
P’otter's Uxides,
Accumulator Oxides,

White Sugar of Tead,
Colors, dry and in oil,
Castor Qil,

Stereotype Metal,
lilectrotj'pe Metal,
Glaziers' Lead,

Dar Lead,

T.ead Sash Weighls,
I.eed Wire,

Solder Wire,

Solder Ribbon,
I'iano Key Leads,

T .y~ TV s =83 we rw,
Tivnmad Tic Casti=ge,




NATIONAL LEAD COMPANY.
 BRANCHES.

e ————— e o

ATLANTIC BRANCH,
BUFFALO BRANCI,
CLEVELAND BRANCI,

CINCINNATI RRANCI,

CUICAGO BRANCH,

ST. LoUurss BRANCIH,

Liggett Building, 722 Chestnut Sz,

NEIV YORK cITy,

111 Broadray.

. . r v
RUTEEALD v 5o

Cor. Clinton ang Oak Sir,

CLEVELAND, 0717 0,

Champlain Ave, and Canar Road,

CINCINNATY . Of1/0,

Lrecian Ave., cor, 7th St.

C'///CAGO, ILL.,
Cor. State ana I5th Sts,

ST, LOU]S, MO,




JOHN T. LIS & BROS. €O., PHILADELPHIA, PA.,
' Lafavette Buildizg, Cor. Fifth and Chestnit Sts.

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA,
PITTSBURG, PA.,
Commonwealth Building, 316 Fourth Ave,

NATIONAL 1LIFAD CO., OF MASS., BOSTON, MASS.,
Cunard Building, 126 State Street.

O NATIONAL 15540 CO.. OF CAl..,
SAN FRANCISCO, CAL.,

/. T, VL te TPl e DDy
l'.l\l A4 L 2 L1003 0100V Awabt nrivev - -~ — wt w e e -

ST L.Q0008 S5 2ING O REVINING CO,
S7. L.OU/IS, MO.,
61y CPGry Frisco Building

Nt L raneore Vo Y24 ('-://fu\"-:'//'.‘r e

NATEONAL LD COMPANY T AREFOUSES.

ST PAUL, MINNL, 13 to 360 Bast oth Street.

DETROUT, MICH., Cor. gth and Laruned Streets.

OMAITA, NEB., vq15 and 1417 Dodge Street, .

KANSAS CI'TY, MO., 1406 and 1408 W. rath Street.
LOUISVILLE, KV, o0 Equitable Bidg, gth and Jefferson Sts.
NARIITE T NN ane Peath Avenne, Santh

NIEW ORI,IEANS, LA, 513 So. Peters Street.




TR b B il RS et ARl S e P s Rk oh

ANNUAL REPORT

NATIONAL LEAD COMPANY
FOR FISCAL YEAR ENDING

DECEMBER 2z11st, 1910

PRINCIPAL OFFICE :
1 EXCHANGE PLACE, JERSEY CITY, N. J.

EXECUTIVE OFFICES:
111 BROADWAY, NEW YORK CITY




B bt

ot L A g ¢ 2 e s e rd T-verm. e S

ANNUAL REPORT
NATIONAL LEAD COMPANY

1 Exchange Place, Jersey City, N. J.

Presented to the stockholders at their nincteenth annual meet-
ing, April 20, 1911, for the fiscal ycar ending December 31,
I910. E ‘

Tv ine siveknoiders of (Vational Lead Company :

The following balance sheet shows the condition of the

-Company on December 21, 1910:

ASSETS
Plant investment . . . ) . . . §24,5904.998.83
Other investments . . . . . . 14,302,131.33
Qrncl An h-vnﬂ manuizciar \_\.:, us prucess and raw . 2 ...-0660
Cash in banks . - . . .. 214,354.33
Noreog receivabic . . . . . 502,6077.92
Accounts reccivable . . . . . . 3,141.054.16
$50,007,513.17
LIABILITIES
Capital stock—Common .  825,000,000.00
: Unissued 4344 600.00 §20,655,400.00
Preferred . $25,000,000.00 '
‘ Unissued . 632,400.00 24,367,600.00
Surplus, December 31, 1910 . . . 4,779.627.63
Accuunts payable . . . . 204,885.54  $50,097.513.17

A comparison with the preceding vear is given in the fcl-
lowing statement :
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ASSETS
Dec. 31, 1909 Dec. 31, 1910 Increase Decrease
Plant investment $24,403,760.13  £24,504,008.83  $191,238.70
Other investments 13,765,162.42 14,302,131.33 536.968.91
Stock on hand 6,776,509.29 7,252,296.60  475,787.3¢
Cash in banks 1,072,017.23 214,354-33 e e $858,562.90
Notec receivahle 010,320.54 £02,677.02 c e e '326,681.62
Accounts receivable 3,043,368.89 3,141,054.16 97.,685.27
219.051,047.50 $50,007.513.17 $1,301,680.19 $1,185,214.52
LIABILITIES
Dec. =1, 1000 Dec. 31, 1910 Increase Decrease
Comnion stuck  %20,645,40000 $20,655,40000 &$. . .. $F.. ..
Freferred stock  24.367.600.00 24,367,600.00 e .
Surplus 4,713,372.71 4.779.627.63  66,254.92
Accounts payable 244.674.70 204,885.54 §0,210.75
$40.981,047.50  §50,007,513.17 $116,465.67
SURPLUS
Surplus, December 31, 1000 $4,713,372.71
Net earines during rarmn 2,508,202.02
§7,311,575.63
DIVIDENDS PAID DURING 1910
On Preferred Stock
March 15 Dividend No. 73 $£426,433.00
junce 15 " Non. 74 420.413.00
Sept. 1§ o No. 75 426,433.00
Pec. 13 * - No. 76 426,433.00 81,708,732.L0
On Commen Stuck
A Tyeeidand N 2z €228 1072.€0
July ] " No, 20 258,192.50
Oct. 1 . No. 27 154,915.50
Dee. 3 " No. 28 154.915.50 826,216.00 %2,531,048.00
Surplus, December 31, 1910 £4,779,627.63
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The foregoing statements show the financial condition. of the
Company at the close of its 1gth fiscal year, December 31, rgro.
The net earnings for 1910 were $395,216.78 less than the preceding
year. The regular dividend of seven per cent. was paid on preferred
stock, and the dividends on the common stock aggregated four per
cent, for the year, leaving $66,254.92 which has been added tn the

~ surplus account.

Your properties have been maintained at the highest point oi
efficiency, and all the cost of such maintenance has been charged to
the expense of operation, amounting to $10g,041.41, which has been

r‘nr‘nhfpr) ‘\A‘nvn tha alipmen —nnu“- rma —ma ‘

The increase in the plant account of $191,238.70, is accounted
for by the erection of a new plant and warehouse in Pittsburgh and

the nurchace of 2 maotal n]nnf n nq!hmnra The incraeace in tha ‘fnm
e purchase of cre

P2 3w g 8324 avasascs asan Assw . vas

“Other Investments” is largcly accounted for by the interest referred
to in a previous report which we have acquired in the business of the
U. 8. Cartridge Co. The item of ‘Accounts P'lyable,” $~94,88 5. 54,

rarmencAandés Arsimenmmd anans

reprooontc current AClgunss in PivcLas ui uquxua.uuu. The entie
surplus account is actively employed as working capital. Inventories
have been taken at aii points on the same conservative basis as here-
tofore, at such low figures as to be amply protective against possible
changes in values; this being the established policy of the Company
for many years. ‘

The volume of business has been normal and may be considered
satisfactory in comparison with 190q in all our various lines except
our principal product, white lead. ‘The shrinkage in the volume of
white iead business is caused by a decrease in its consumption for
painting: the reason for this being the largelv increased cost of lin-
sced oil which is uscd in preparing white lead for use as a paint.
This high cost oi linsced oil acts as a strong deterrent factor influ-
encing those contemplating painting. This has become so important
a factor in our business and the situation is such a serious one that a




T, T astey e

. " -

full explanation is brought to your attention. The following tables
show by comparison of the years 1908, 1909 and 1910, the decrease
in the world’s crop of flaxseed from which the linseed oil is expressed:

FLAXSEED CROPS

1408 , 1909 1910
: Isushels Duahcls Bughels

United States 22,000,000 19,000,000 8,500,000

Canada 2,300,000 3,600,000 3,600,000
\rzentina 40,000,000 20,000,000 17,000,000*

Indin 6.600.000 11,600,000 17,000,000
Russia 20.000.000 SRR iate an annanat

$0,900,000 85,700,000 66,100,000

Total for year 1907 105,000,000 bushels

The inevitable result of this shortage in the flaxseed crop is
shown in the following:

PRICE OF FILLAXSEED

For spot delivery in Duluth, Minn.

During May September November ‘Lhe Year
1008 Tk Lr1,24% 81285 $1.40% fr404
Low 11934 (210 % .28 % 12
19¢9 High 1.82 ‘ 1.4 1.843¢ 2.04%
Low 1.04 1.40%% 1.601; 1.36 %
1910 Migh 23872 - 289 2.74 2.89
Low 208 235 2.50 1.33

The crops of the United States and Argentina, having always
the preater influence vpon the worid's market values, vbviously in-
tensify price conditions Dy their continuous shrinkaze to a point of
almost practical fuilure in raro. This condition of affairs has pro-
GuLLu @ jriael con adusced ol wmich is practically more thea double
the price prevailing in preceding periods.

Your Company is meeting this situation in two ways:

® (‘rop matured in December 1910 ; wailable for consumption during year 1g1s.
t Estimated, ' :

o > r——




First. By a carefully planned campaign, conducted in co
operation with other interests such as manufacturers of- linseed oil,
paints, varnishes and linoleum, which has for its object (a) to inform
farmers of the greater profit to be made in raising flaxseed as com-
pared with that obtained from other crops, and (b) through the aid
of the agricultural colleges of the flaxseed-growing states, and through
other channeis, to instruct the growers as to the proper sclection of
seed for planting, its preparation before sowing to render it immune
from harmful influences, and the best methods of cultivation.

Considerable timc must elapse before results can be expected»
{iom Uils Cainpaigi, and willivil wailing (0 liem, we heve inaugu-
rated,

Second. An cducational campaign of national scope through
our own advertising department to inform all who have property to
paint that the increased cost of linseed oil, while great, really figures
small in percentage when compared with the former total c.3t. When
it is remembered that the labor of app’ving paint is at least two-thirds
~f the taeal ooct of palnting, aid that the temaining one-tnird covers
not only the cost of ali materials used, but aiso the profit of the
panter, it will be found that as related to the whole the increased
cost of linseed oil may safely be disregarded by the properiy-owner.
For example, the property-owner who paid $100 several years ago for
the painting of his house, today, as far as the increased cost of linseed
oil is concerned, will only be called upon to pay $105 to %110, 2
small increase as compured with the large increase in cost of other
necessaries of life. ' - :

Your direciors confidently hope that when the public has become
more fully informed on this subject. it will readjust its view and the
‘business of painting will return to its normal volume. ~ In connection
with this, it is eminently proper to remind stockholders that the policy
of the Company, referred to in former reports, of promoting and ex-
tending the use of lead in as diversified cl.aracier as possible, has had
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its wisdom amply justified in this emergency. While the revenues
from these subsidiary interests have not been sufficient to completely
offset the shrinkage in profit through diminished consumption of
white lead, yet they have been sufficiently large to approach very near
to that end, and this fact should be a matter of congratulation to the
stockholders. ' |

Stockholders are advised that at Chicago the new plant of our
Southern works is completed and in successful operation,---the largest
ard most complete white lead manufacturing establishment in the
world.  In its construction is embodicd every improvement con-
teibniine o the nerfection of the product, while at the same time a
reduction in the cost of manufacture is attained by the use ot the best
mechanical devices.  Our new St. Louis works is rapidly approaching
completion, and when in {ull operation will have no equal except in
our own Chicago works.  Both of these plants are, for the most part,
new, and the cost of their receonstruction has required a large amount
of our carnings as, following our usual policy, all such reconstruction,
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Maintenance,  These and other material improvements of the physi-
eal assets of the Company have been made without 1ceouise to acw
financing.

Competition in all lines is keen, and your managers have not
been unmindful of the inroads Lu your trade sought to be made by
vigorous and well-equipped competitors: these have been met by a
scllconducted advertising campaign which we believe with ever-
mcreasing force strengthens in the minds of the public the populanity
of our well-known brands and gives them the preference wherever the
highest standard of quality 1s desired. |

‘The COMMNy S 160t siuw s vanslanit!y inerensine number of
stockholders, the totl number December 31, tgro, being over 7,000.

It is interesting to note that 456, of these stockholders are

women, the numier of women holders of preferred stock alone on




December 31, 1910 being 2,343. As has been previously stated,
there are no stockholders who have exceptionally large holdings.

On August 25, 1910, Mr. Lucius A. Cole, the late President of
the Company, died suddenly of heart failure at Carlsbad. The tribute
of the directors to Mr. Cole’s memory will be found on the following
page. Only those who have heen closely associated with Mr, Cele in
his management of your Company can appreciate to its fullest degree
his unwavering fidelity to the interests of its stockholders, and the
wonderful ability which characterized his devotion to the success of

this enterprise.

In Mr. Cole’s first annual rengrt $5 e siGunhwiders, February
20, 1896, he referred to a paragraph in the preceding annual report
of his predecessor, President William P, Thompson, as expressing then
his views of the management of the Company; as follows:

“The policy of this Company remains precisely as it has been since its
inauguration, anti' it is very simpie. First, the unqualified protection of the
property in all its departments and in its busmess, and, second, to make fair and
reasonable nrafite and f"="‘“"" camS IMILZ Lo shaschividcis whencever deemed
wise and prudent to do so.’

This management reaffirms this expression, and advises you that
thie policy ol the Company in the fuiure wiil continue to be as stated
above.

On November 30, 1910, Mr. Henry M. McChesney, a director
of this Company, died at his home in St. Louis. Mr. McChesney
was in charge oi the Company'’s mining and smelting operanons,
man of remarkable energy and ability.

Your Company has enlisted in the various branches of its busi-
ness a bedy of men remarkable for their ability and conscientious
devotion to its success, and a mere formal mention of that fact is but
meanra rarnoritisn ol (e great value of their intelligent and earnest

work. Respectfully submitted,
WILLIAM W, LAWRENCh
President.

.....
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NATIONAL LEAD COMPANY

Jdcticn of the Raard of Directors, September 15, 1q10

HE Dircctors of National Lead Company with profound sorrow re-
cord this appreciation of the loss the Company and the community

have sustained in the death of Lucius A. Cole, their President.

Those who were tntinateiy assuciaicd with Mr Cale will cherish with

pleasure, though it be tinged with sadness, the remembrance of those fine
qualities of heart and mind which distinguished him in his daily lifé.

In his personal reliations he was kind and gentle: affectionate to those
who were closely allicd 1o him, and ever considerate of tiose who through
nov fante of heir own had fallen behind in the race of life. His ear was
attentive to all just pleas, and, while his decisions were just, they were su
«wmpered by his natural kindness that harshness was absent from them,

In the counsels of the Company he was noted for his keen judg-
with prudence and fairness. it was by the exercise of these qualities
day by day and year by vear that he brought this Company to the high
plane it now occupics in the indusinal community.  This great husiness
Y remain an endurnngg monument o Y g rtd and wdaeliod
efforts, built up and perpetuated with malice toward none and generous
consiceration for all,

10 sty we
Mearts are full of sadness in their bercavement.

In this modern day, crowded wuh strife, full of tarmoil, criticism and
accusation, the contemplation of a carcer without a shadow, of a reputa-
tion without a blemish, and a life pure and noble, is an inspiration to Mr.
Cole's associates and to those who come after, and, much more than this,
teains a cherished heritage to his widow and his sons and daughters
which can never ..¢ taken away, but which, as time rolls on, wiil reflect
with increasced britliancy to the source whence it emanated.

OITU) UL deLouat f.;y‘-nnll.t;'-i:-', and {or them our

Vuring A. Cole

Mr. Cole was born in Columbus, Ohio, May 3%, 1747; commenced his business
career in Cincinnati at theage of 14 enlisted in 1863 with the Unlon lorces and served to
the end of the war, {n 1572 he entered the service of the Camden Consolidated OilCo. at
Yarkersbury W, Vi, later hecoming its Vice-president. When the National Lead Com-
pany was larmed. Mr. Cole hecame its Treasurer, later one of its Vice-presidents, and,
1n 180, its President. cantinuing in that ofhice until the time of his death.




DIRECTORS

NATIONAL LEAD COMPANY

EDWARD ¥, BEA
EDWARD BRUSH,

GEO. O. CARPENTER,
R. R. COLGATE,

A ad T e tvaTIsY e
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CHAS. E. FIELD,

GEQ. W. FORTMEYER,
E. C. GOSHORN,
DANIEL GUGGENHEIM,
MUKKY GUGGENHEIM,

WILLIAM W. LAWRENCE,

R. P. ROWE,

A. P. THOMPSON,
WALTER TUFTS,
CHAS. F. WELLS,

Philadelphia, Pa.
New York City.
‘St. Louis, Mo.
New York City.
Ne;v York City.
Chicago, 1L
Orange, N. 1.
Cincinnati, O.
New Varl Cies
New York City.'
New York City.
Rroaklyn MOV,
Buffalo, N. Y.
Boston, Mass.

Pittshurgh, Pa.

EXECUTIVE COMMITTEE

WILLIAM W. LA\VRR]JFF Chnivrmn-

R. P. ROWE
. F. BEALE

MURRY GUGGENHEIM
E. ). CORNISH.
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EXECUTIVE OFFICERS
NATIONAL LEAD COMPANY

President :
WILLIAM W. LAWRENCE

Vice-Presidents:
GEO. O. CARPENTER
. P, KOWwL
E. J. CORNISH

Sccretary .

CHARLES DAVISON

Treasurer:
M. D COLE

Assistant Secretary -

JOHN B. FROTHINGHAM

Assictant ‘I'reasurer
FRED R, FORTMEYER

General Counsel :
Messrs. ALENANDER & GREEN
120 Broadway, New York City

Wamictrar nf Stocks
THI MERCANTILE TRUST CO.
120 Broadway, New York City
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DEPARTMENTS
NATIONAL LEAD COMPANY

Manufacturing Committee

C. P. TOLMAN, Chairman

L. T. BEALE E. C. GOSHORN
H. P. CAVARLY " A. J. MEIER N
E. J. CORNISH G. W, THOMDSON

Laboratory

G. W. THOMPSON, Chief Chemist
. A 1 S‘_A“'N' (_'cwwnlolu: Clinmls

Advertlsing Department
0. C. HARN, Manager

Metal Department
. A B.l HALL, Manager

Flaxseed Department
' CHAS. T. NOLAN, Manager

Insurance Department

I. M. STETTENHEIM, Manager
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BRANCHES
NATIONAL LEAD COMPANY

ATLANTIZ BRANCH, New York City
tt1 Broadway

BUFFALO BRANCH, Buffalo, N. Y.
Cor, Clinton and Oak Streets

CLEVELAND BRANCH, Cleveland, Ohio
Champlain Avznue and Canal Road

CINCINNATI BRANCH, Cincinnati, Olito
Freeman Avenue, cor. Seventh Street

C111CAGT SUANCH Chicago, IIl.
: QOO WeEST Bagntecutis Suect

ST. LOUIS BRANCH, St. Louis, Mo.
Liggett Building, 722 Chestnut Street

JOHN T. LEWIS & BROS. CO,, Philadelphia, Pa.

Lafayette Duilding, cor. Fifth and Chestnut Streets

NATIONAL LEAD & Ol CO., OF PENNSYLVANIA, Pittsburgh, Pa.

Commonwealth Building, 316 Fourth Avenue

NATIONAL LEAD CO. OF MASSACHUSETTS, Boston, Mass.

Cunard Building, 140 State Street

NATIONAL LEAD CO.,, OF CALIFORNIA San Francisco, Cal,
640 Merchants Exchange Building

ST, LOUIS SMELTING & REFINING CO, St. Louts, io.
. 613 an.’ 614 Frisco Bullding




ST. PAUL, MINN,,
DETROIT, MICH,,
OMAHA, NEB,,
KANSAS CITY, MO,
LOUISVILLE, KY.,
NASHVILLE, TENN,,

NEW ORLEANS, LA,

.

WAREHOUSES
NATIONAL LEAD COMPANY

354 to 360 East Sixth Stre:
y

Corner Fourth and T aemad Cioc

PP eTO W T Y W1 o

1415 and 1417 Dodge Strec

1406 and 1408 West Thirteenth Strec

225 Tenth Avenue, Sout:

513 South Peters Stree
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PRODUCTS MANUFACTURED BY
NATIONAL LEAD COMPANY

PAINTERS' MATERIALS

White Lead, Dry Red Lead
White Lead in Qil Colors, Dry and in Oil

Linsced Qil, American and Calcutta,
Daw, Doiled, Refined Varnichmakers'

axwave, ars.

BEARING METALS N
Babbitt Metals
Pressure Die Castings

Phaenix Metal

PLUMBERS’' MATERIALS
Lcadamant Pipe

L.ead Pipe
Lead ‘I'raps and Bends

Block Tin Pipe
Tinlined Lead Pipe Solder
Soldering Flux

PRINTERS' METALS

Stereotype Meta!

Linotype Metal
Electroty e Metal

Nenotype aletal

Bar Solder Ribbon Solder
Wire Solder Triangular Solder
Soldering Flux




LEAD OXIDES

Red Lead Rubbermakers' Oxides
Litharge Varnishmakers' Oxides
Orange Mineral : Enamelmakers’ Oxides
Glassmakers' Oxides "~ Potters’ Oxides
Colormakers' Oxides Accumulator Oxides

MISCELLANEOUS LEAD PRODUCTS

Shect Lead Lead Wire
Glaziers' Lead .. Lead Sash Weights
Bar Lead Piano Key Leads

GENERAL PRODUCTS

Brown Sugar of Lead Linseed Oil Cake and Mea
White Sugar of Lead Castor Oil
Nitrite of Soda

NATIONAL LEAD COMPANV RRANDS
PURLE WHITE LEAD
£ Dutch Boy Painter Trade Mark)

Anchor Cornell Red Seal
Armstrong & McKelvy Davis-Chrmbers Salem
Attantc Pheenix ( Eckstein) Shipman
Beymer-Bauman Fahncstock Sauthern
Bradley Jewett Sterling
Brooklyn Lewis Ulster
Collier Morlev Tr-ion
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Executive Of ices:
111 Broadway, New York City

Principal Office:
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Annual Report

Natlonal Lead Company.

1 Exchange Place, Jeney Cnty, N J.
Report Presented to the Stockholders at their Twentxeth
Annual Meetmg, Apnl 18 1912 for Fiscal '
Year Endmg December 31, 1911,
To the Stockholder.r of National Lead Company—

The following Balance Sheet shows the condition of the Com-
pany on December 31, 1911:

: ASSETS ,
Plant Investment . ..ooiiiiniviiiinies v veviies $"4 327,472.08
Other INVESUMENTS v oomonsooeeennnns eeeieanes eeeeaaee 14,3065, 27726
Stock on hand, manufacturcd, in process andraw .......... 7,173,439.28
Cashin Banks ....covvvvvninennnn 1,057,221.81
Notes Receivable ............ Ceeeieneenens e 104,655.37¢
Accounts Receivable ..... es e S ceeeeann ve. $,142,255.88
$50,170,221.068
LIABILITIES
Capital Stock—Common ..... 25,000,000.00
Unissued ..... 4,344,600.,00 $20,655,400.00
Preferred .... 25,000,000.00
unissued ... 632,400.00  24,367,600.00

Surplus, December 31, 1011 ... ... ... ... 4,901,581.11
Accounts Pavable ...... .. ... .. ... .. ... 245 640.57 $£50,170,221.68

A comparison with the preceding year is given in the follow-
ing Statement:

Accrore
Dec. 31, 1910 Dec. 21, 1911 Increase Decrease
Plant investment ..$24,594,008.83 . $224,52/,472.08 $267,526.75
Other Invectments . 14,302,131.33 14,365,277.26  $63,145.93
Stock ou hand...... 7,2562,296.60 7,173,439.28 78,857.32
Cash in Banks...... 214,354.33 1,057,221.81 842,8067.48
Notes Receivable ... 692,677.92 104,555.37 488,122.55

Accounts Receivable 3,141,054.10 3,142,255.88 1,201.72

$50,097,513.17 $50,170,221.68 $907,215.13 $834,506.62

LiaBiLITIES _
Dee. 31,1910 Dec. 31, 1011 Increase Decrease
Common Stack ....$20,655,400,00 $20,655,400.00 :
Preferred Stock ... 24,367,600.00 24,367,600.00
Surplus ............ 4,779,6'.7.63 4,001,581.11 $121,053.48
S Sieeouiinie ?u} wwiL .. w0004 wdo,u40.0¢ $4U,244.U'i

$50,007,513.17  $50,170,221.68 $121,053.48  $19,244.97
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National Lead Coinﬁmy

SurrLUs
Surplus, December 31, 1910. ................................$477oez7es -
Net Earnings during 1911.-........ Creeeeeaeea. Ceeees . 2,447,347.48
$7,226,975.11 -
vamr»:m)s Pamnp Durinc 1911
On Preferred Stock—
March 15, Dmdcnd No. 77.......$426,433.00
June lo No. 75....... 426,433.00
Sept. 15 " No. 79....... 4206,433.00
Dec. 15 “ No. 80....... 426,433.00 $1,705,732.00
On Common S:ock—
March 31, Dividend No. 29....... $154,915.50
June o “ No. 30....... 154,915.50
Scpt. 30 * No. 31....... 154,915.50
Dee. 30 “ No. 32....... 154.915.50  610,662.00 $2,325,304.00
Surplus, December 31, 1911..... ..o vvriineennnnnns $4,901,581.11

The foregoing statements show the financial condition of the
Company at the close of its 2oth fiscal year, December 31, 1911,
The ncet carnings for 1911 were $150,855.44 less than the preced-
ing vear. The regular dividend of seven per cent. was paid
on preferred stock, and the dividends on the common stock ag-
gregrated three per cent. for the year, leaving $121,953.48, which

1 (] LI ] L ot . A .
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Maintenance and Repairs

The cost of Maintenance and Repairs for the year is as

follows :
Mamtenance ... . ... e VR T WA
Machinery Repairs .. ..ottt it 114,743.77
Building Repairs ................ S ee. 32,267.77

Total o t...$627,916.31 .
This amount has been deducted before the results shown are
reached. The charge to Maintenance as above for the most part
rclates to the new plants at St. Louis and Chicago, now prac-
tically completed, and follows the established policy of the Com-
pany of putting under the head of Maintenance such reconstruc-
tion, and writing it off gradualiy »s carnings permit, instead of
charging the same to Plant Account.

Plant Investment

The I’lant Account shows a net decrease of $267,526.75,
which is explained by the following transactions:




Chicego Branclf—-

¥ P g,

R

- TP - P o i Rt

o '.AnnnalgReport_ i

Crances DURING 1011

Net proceeds from sale of Ship'nian Works, Chicago, $282,026.75
St. Louis Branch— '
Real Estate added to the property of the St.

Louis Lead & Oil Works................. . .$6,000
John T. Lewis & Bros. Co.—
Increase of Baltimore Metal Plant............ 8,500  14,500.00
Net Decrease .......ie....... . $267,526.75

The Shipman Works, Chicago, one of the oldest plants of the
Company, ceased operations during the year 1911, all the business
at Chicago having been concentrated at the new Southern Works,
Chicago. An opportunity occurred to sell this property, which
sale was consummated in December, 1911, at a price which your
Directors considered advantageous.

All your operated properties have been maintained at their
tull efficiency.

Other Investments

The increase in the item “Other Investments” is in part ac-
counted for by further pavments on arcount of thic nierest ac-

quired in the business of the U. S. Cartridge Co. to which .

reference has been made in previous reports.

Voiume of Business

Your Company has not escaped the effects of the general de-
pression that has prevailed during the year 1911. The volume
of business has been less. but the percentage of decrcase, com-
paratively speaking, is so small that when the various conditions
which we have encountered are carefully considered, we feel
that the Company may congratulate itself on having so well
maintained its position in the various branches in which we are
interested. In the report of last year z2llusion was made to the
shrinkage in volume of white lead sales, influenced by the largely
increased cost of Linseed Oil. An outline was given of the
plans formulated for mecting that situation. In another para-
graph is reviewed sepa.ately the result of these plans. Entirely
outside and bevond these influences, the volumne of business has

decreased particularly because of lessened consumption through-

e
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out the whole country of the products of the Compziny. We
have also encountered competition in a severe form which your
Managers did not think it wise or prudent to meet. ' '

Insurance Fund

Some years ago a conservative plan was adopted under which
the Company carries certain portions of its Fire Insurance. The
premiums thereby accruing have been paid into a separate fund;
this fund has also becn increased from time to time from other
sources, so that now the Company has an Insurance Fund, in-
vested in interest-bearing sccurities, amounting in value to
$627,953.41.

It was deemed best at the time of the creation of this fund
that it be kept separate and therefore it is not shown in the bal-
ance sheet of the Company.

Insurance Department

I'rom the point of view of protection against loss by fire,
vour Insurance Department supplies most efficient service.
Properties are maintained at the highest poceibla nnint s vt only
with regard to their equipment for extinguishing fires should
they occur, but more particularly with a view to preventing their
occurrence. Al new construction is made practically fire-proof.

Maintenance of Properties
Concentration and Reconstruction

The style of construction of manufacturing properties has
vastly changed during the past twenty years which measures
the corporate life of your Company: and plants that were then
considered first-class in their construction would not now be so
considered. During this period there has been charged to Main-
tenance $2,330,755.94.

Your Managers have a definite policy regarding what may be
termed extraordinary repairs and regplacements.

The policy of concentration of manufacture in fewer plants
is being follow=d wherever it is wise and possible, and all re-
placement or evtranrdingry reput. - are ol the most approved con-
crete, fireproof type. In this manne -, gradually, the older plants,
small in capacity and more or less costly to maintain and run,
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are being replaced by new plants of modern construction with
large capacity and greater efficiency.

In this manner, as has been referred to in a previous report
we now have in Chicago one plant where we had two, at St.
Louis two plants where we had three, and at Pittsburgh by
June of this year, at the newly reconstructed Sterling Works
will be manufactured enough White Lead to supply a demand
which in the carly history ¢f the Company was met by no less
than six separate factories.

In addition to the reconstruction of the Sterling Works, to
which allusion has been made, other important work on similar
lines has been planned. Thesc changes will be accomplished
gradually, without interruption to business and so as not to make
too severe a drain on the income of the Company.

Sanitary Precautions

The Company has always felt the responsibility of guarding
the health of thc workmen by ensuring sanitary conditions. New
construction work, and the remodeling of some of the older fac-
tories, have afforded opportunity to modernize the sanitary, as
well as the mechanical, installation, and care hae hoen tzhen (o
provide iavatories, bathing facilities and general welfare equip-
ment thoroughly practical and complete in all details. It is be-
lieved thcse improvements anticipate any possible futnre re-
quirement.

Medical sunervicion has heen provided f.r the varinne fare
tories, and medical attendance, when nceded, is supplied without
cost to our employces. |

The operating department understands that the policy of the
Company is broad in matters looking to more sanitary conditions.
As a result, the machinery in the factories has been greatly im-
proved, from the hygienic, as well as from the purely manufac-
turing, standpoint. Suggestions for improvements, whether in
equipment or practice, are considered by our manufacturing ex-
perts, and those of practical value adopizd.

Flaxseed and Linseed Qil

The result of the lessening supplies of flaxseed during zcv
crai years preceding was a continuance during 1911 of high cost
linseed oil. Ilowever, the trend of prices has been downward

5y
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and the present level is approximately 20 per cent. below the”
average of that year.

Owing to carly droughts and untimely rains during harvcst-'f;
ing pcnods, a partial failure of the 1911 flaxseed crops of
North America, Russia and Argentina is to be recorded; still,
moderately increased supplies are obtained from good sized
areas.

The campaign that was instituted for the proper culture and
rotation of fluxseed cropping has already produced much un-
mistakable cvidence of an extensive and effectual interest taken
by our farmers. Even under adverse weather conditions which.
obtained during the past scason, the initial success attained in
the considerable application of the scientific yet simple prin-
ciples set forth to the growers affords much encouragement for
the future to producers and consumers, justifying our further
co-operation in the work.

St. Louis Smelting & Refining Co.

1 thic annual report to stockholders for the fiscal year 1905,
the tfollowing statement occurs:

A mnmg property acquired by one vi yuur con-
stituent companies in 1897, and which became produc-
tive in 1899, has proven of great value and usefulness,
and an mvestment of nearly $1,500,000 had at the close -
ot the vear 19o5 paid one-half of its cost in net carn-
ings.  The preliminary and exhaustive examination of
thic nranerty justified the investment but the directors
ol that company (St. Louis Smelting & Kefining Cu.)
have thought it wise to apply all earnings to a sinking
funa, until the initial cost of the property shall have
been paid off.”

The property to which reference is made has been contin-
uously operated to advantage. It has been found advisable to
reconstruct in part the concentrating plant at the mines (sit-
uated in St Francois Co., Missouri) which has all been paid
for out of carnings, A modern smielter Tits been constructed
at Collinseille, N, (g miles from St. Louis) where the con-
centrates from your mines are treated, thus saving to your Com-

nrese the conaliions nealfie Tn addditinn tn and In cannectinn with
L4 (W) &

the smelter Fas been crected aad is now in syccessful operation
a plant for the manufacture of Basic Sulphate of Uead. This
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product, a white pigment, has certain- properties of value, and
your Company is -conservatively building up a business for it
which will no doubt in time add both to tiie tonnage and reve-
nues of your Company. The policy outlined as quoted from
the report of the year 1905 is being followed with respect to
the plant at Collinsville as well as the mines at St. Francois,
and your Directors confidently expect at no distant date that
the St. Louis Smelting & Refining Co. will commence to con-
tribute directly and regularly to the profits of the National
Lead Co. '

United States Cartridge Co.

During the past year the new plant of this Company com-
menced the production of Loaded Shells for Shot-guns. This
part of the Cartridge Company’s business being new, consider-
able time has been required not only for the building of the plant
for this department, but also for the construction of thic machin-
ery necessary for its equipment. The Black Shells as they are
popularly known, have met with a gratifying reception, and it
is confidently expected to find a market for the entire output of
this plant during the coming ycar. The policy for the develop-
ment of the business is conservative and the Company relies upon
+he icpuiailon of its metallic ammunition to assure buyers of
the high standard of its Black Shells. It 1s expected to estab-
lish this business by gradual growth, relying on high quality to
securc a fair share of the business. The necessity for increased
capital to take care of the increased plant investment and larger
business has made it scem wise to the Directors of the U. S.
Cartrides Coo 45 indicase 1is Capital Stock from $400,000 to
$800,000, of which increase the National Lead Company will
take its pro rata proportion.

Heath & Miliigan Manufacturing Co.

Your Company became the owner of this business following
the panic of 1907. It is the largest paint manufacturing business
in the West; has an enviable reputation fer its products, estab-
lished by half a century’s growth; its future success is assured.
The piant of this Company is entirely new, of concrete, fire-
proof construction; well adapted for a verv large ontpnt

This Cumpany has passed successfully through a period of

%
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reorganization, and it is confidently looked to in the near future
as an additional source of profit to your Company.

Metallic Interests

Those companies whose business lies almost wholly in the
field of what may be termed metallic manufactures, such as lead
pipe, sheet lead, plumbers’ articles, shot, etc., have felt the effect
of depressed business, more particularly where their trade has
been with large consumers such as railways. They have, how-
ever, taken as a whole, maintained their position in the trade,
received their fair share of such business as was to be had, and

contributed materially to the revenues of your company.

Stockholders

The total number of stockholders as shown by the Company's
records on December 31, 1911, was 7,281.

‘Of this munber, 45% are women, being 3,050 in number.

As has been previously stated, there are no stockholders who
have cxceptionally large holdings. '

Mr. Augustus P. Thompson

Ve record the death, on November 24, 1911, of Mr. Augustus
. Thompson, a Director of the Company for nearly twenty
years, aud Manager at Buffalo. Mr. Thompson was descended
from notable ancestors who were potent in this country’s devel-
opment, and in his turn assumed and faithfully performed
throughout an unusually long life the duties of a citizen, and
wonbipuled freely ol s time, his means, and his imntiuence to
benefit the people of the city of which he was one of the most
distinguished citizens. o
Standing as it does for all that is highest in quality in its
procucts and hest in business in its practice, the fact that an
esprit de corps exists among the men who are charged with the
conduct, tle expansion and the conservation of your Company's
business, can hardly be thotght remarkabic; but it is as gratify-
ing to your Managers to record that fact as it must be to the
stockholders to know it. v
Respectfully submitted,
WitLiasm W, LAWRENCE,
President.
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GEO. 0. CARPENTER,
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R. R. COLGATE,
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G. D. DORSEY,

CHAS. E. FIELD,

GEO. W. FORTMEYER,

E. C. GOSHORY,
WILLIAM W. LAWRENCE,
A. J. MEIER,
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WALTER TUFTS,

J. R. WETTSTEIN,

Executive Committee

WILLIAM W. LAWRENCE, Chairman.
E. . BEALEL, E. ]J. CORNISH,

' Directors
National _Lead ‘Company

Philadelphia
St. Louis, Mo.
Chicago, Il
New York City
New York City
Madison, N. J.
Chicago, IlL
Orange, N. J.
Cincinnati, O.
New York City
St. Louts, Mo.
Brooklyn, N.- Y. . .
Pittsburgh, Pa.
Boston, Mass.
Mt. Vernon, N. Y.
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Executive Officers
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Pre-‘dent
WILLIAM W. LAWRENCE

' Vice-Presidents

GEO. O. CARPENTER
R. P. ROWE
E. J. CORNISH

Secretary

CHARLES DAVISON

Treasurer

M. D. COLE

Assistant Sccretary
JOHUN B FROTHINGHAM

Assistant Treasurer
FRED R, FORTMLEYER

General Counsel

Messrs. ALEXANDER & GREEN
165 DBroadway, New York City

Registrar of Stocks

THE MERCANTILE TRUST CO.
115 Broadway, New York City
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H. P. CAVARLY A. J. MEIER
E. J. CORNISH G. W. THOMPSON
Laboratory

G. W. THOMPSON, Chief Chemist
A. H. SABIN, Consulting Chemist

O. C. HARN, Manager

Metal Department
A. B. HALL, Manager
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riaxseed Department
CHAS. T. NOLAN, Manager

Insurance Department
I. M. STETTENHEIM, Manager
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Branches
National Lead Company

ATLANTIC BRANCH, New York City
R. P. ROWE, Manager, 111 Broadway

BUFFALO BRANCE, : Buffalo, N. Y.
SHELDON THOMPSON, Manager, Cor, Clinton and Oak Streets

CLEVELAND BRANCH, Cleveland, Ohio

C. C. FOERSTNER, Manager,

Cincinnati, Ohio
Freoman Avenue, cor. Seventh Street

CINCINNATI BRANCIT,
E. C. GOSIHORN, Manager,

CHICAGO BRANCI], Chicago, Ill
CIIAS. E. FIELD, Managor, - 000 Wost Eightoonth Street

CM T AATITC YN ANTA/LT S H
OT. LCUIC DRANCH, S, Louie, Mo,

GEO. 0. CARPENTER, Manager, Liggett Building, 722 Chestnut Street

JOIIN T. LEWIS & BROS. CO,, Philadelphia, Pa.
EDWARD F. BEALE, Pres,, Lafayoctte Didg., cor. Fifth and Chostnut Sts,

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, Pittsburgh, Pa,
W. N. TAYLOR, Presidont, Commonwealth Building, 816 Fourth Avenue

NATIONAL LEAD CO., OF MASSACHUSETTS, Boston, Mass.
WALTER TUFTS, Treasurer, Canard Building, 1268 State Street

NATIONAL LEAD CO. OF CALIFORNIA, San Francisco, Cal.

JOIN P. NEVILLE, Vico-Presidont, 640 Merchants Exchange Building

ST. LOUIS SMELTING & REFINING CO,, St. Louis, Mo.
A. J. MEIER, 2d Vice-Pres. & Gen. Mgr... 618 and 614 Frisco Bullding

Champlain Avenue and Canal Road
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Warehouses
Nationai Lead Company

ST. PAUL, MINN,, 354 to 360 East Sixth Street

DETROIT, MICH,, ' Corner Fourth and Larned Streets
- OMAHA, NEB,,  1415°'and 1417 Dodge Street
KANSAS CITY, MO.,, 1406 and 1408 West Thirteenth Strect
LOUISVILLE, KY., 202 Equitable Bldg., Fourth and Jefferson Sts.
NASHVILLE, TENN., 225 T'enth Avenue, South
NEW ORLEANS, LA.,‘ : 513 South Peters Street

Corporations in Which This Company is Interested

CARTER WHITE LEAD COMPANY, Chicago and Omaha
FRED. M. CARTER, Prosident.

HEATH & MILLIGAN MANUFACTURING CO,, Chicago
NORRIS B. GREGG, President.

MAGNUS METAL COMPANY, : New Vork

IT VP .vIvveew
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UNITED LEAD COMPANY, New York
J. R. WETTSTEIN, President.

UNITED STATES CARTRIDGE COMPANY, Lowell, Mass.
PAUL BUTLEL Troasurer.
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Products Manufactured by Nationa! Lead Company

Painters’ Materials
White I.ead, Dry Red Lead
White Lead in Qil Colors, Dry and in Oil
Linseed Oil, American and Calcutta, :
Raw, Boiled, Refined, Varnishmakers’

Bearing Metals
Pheenix Metal Babbitt Metals
Pressure Die Castings

Plumbers’ Materials

Lead Pipe ' Leadamant Pipe
Block Tin Pipe Lcad Traps and Bends
Tin-lined Lead Pipe Solder

Soldering Flux

Printers’ Metals

Linotype Metal Sterentype Metal
Monotype Metal Electrotype Metal

Canners’ Materials
Rar Solder Ribhon Solder
\Vire Solder Triangular Solder
Soldering Flux
Lead Oxides .
Red Lead Rubbermakers’ Oxides

[.itharge Varnishmakers’ Oxides
Orange Mineral Enamelmakers’' Oxides
Llassmakers’ Uxides Potters’ Oxides
Colormakers’ Oxides Accumulator Oxides

Miscellaneous Lead Products

Sheet Lead Lecad Wire
Glaziers’ Lead Lead Sash Weights
Bar Lecad Piano Key Lecads
General Products
Brown Sugar of Lead vinsced Oil Cake and Meal
White Sugar of Lead Castor Oil

Nitrite of Soda




16 ‘ Annual Report

National Lead Company Brands
Pure White Lead

{Dutch Boy Painter Trade-Mark)

Anchor ' Cornell Salem
Armstrong & McKelvy Davis-Chambers -Selby
Atlantic Fahnestock Shipman
Beymer-Bauman Jewett Sputhnen
pradtey Lewis Sterling
Brooklyn Morley Ulster
Collier Pheenix  (Eckstein) Union

Red Seal
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N atlonal Lead Company

.1 Exchange Place, Jeney City, N. J. .

Report Presented to the Stockholders at their Twenty-
First Annual Meeting, April 17, 1913, for
the Fiscal Year Ending December 31, 1912.

To the Stockholders of Ivational Lead Company—
The following Balance Shect shows the condition of the Com-
pany on December 31, 1912:

ASSETS.
Plant Investment. .. .ovoieitii it iernenenecncnnnsane ...$24,351,637.08
Other InVestmentS. oo vret ettt reeencensiavenoneanessnanss '14,578,601.14
Stock on hand, manufactured in process and TAW. e 7,579,811.78
Cash i0 Banks. ce.ueeenrnarnnennssesnsseeseeeoiiin, 700,957.73
Notes Receivable.............. e teterecieaeeeaeas e naas 158,382.34
Accounts Receivable. ......oooviiiiiiiiiiiiii it 4,294,840.19
$51,864,230.26
LIADILITIES.

Capital Stock—Common....... $25,000,000.00 :

Unissued....... 4,344,600.00 $20,655,400.00

Preferred. o= ann noo o0 :

Unissued....... 63,.,400 00 24,367,600,00
Surplus, December 31, 1912................ 5,008,410.01
Notes Pavable...o.ooviiininiiinnnnnnn. 1,450,000.00
Accounts Pavable, . ... ... ... ... ... ..., 322,610.35 $51,564,230.26

A comparison with the preceding year xs glven in the follow-
ing Statement:
ASSETS.
ec. 31, 1911 Dec. 31, 1912 Increase Decrease

Plant Investment. ..$24,327,472.08 $24,551,637.08 $224,165.00
Other Investments. 14,365,277.26  14,578,601.14 213,323.88

Stock on hand..... 7,173,439.28 7.579,811.78 406,372.50
Cash in Banks..... 1,057,221.81 700,957.73 $356,264.08
Notes Receivable... 104,555.37 158,382.34 53,826.97

Accounts Rcceivable 3,142,255.88 4,204,840.19  1,152,584.31

$50,170,221.68 $51,864,230.26 $2,050,272.66 $356.264.08

L.IABILITIES.
Dee. 31, 1011 Dee. 31, 1012 Increase Decrease
Common Stock..... $20,655,400.00 $20,055,4060.00
Yreferred Stock... 24,367,600.00 24,307,000.00
..adrphlq ........... 4,901,581.11 5,003,419.91 $160.838.80
Mults Tayabit.. ... 1,450,000.00 1,450,000.00
Accounts Pavable..  245,640.57 322,810.35 77,169.78

$50,170,221.68 $51,864,230.26 $1,004.008.58

7
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SurpLUS.
Surplus, December 31, 1911........ becearraretaseaneneasa....$4,901,581.11
Net Earnings during 1912, e cereen eveereeee. .. 2.492,232.80
$7,393,813.91
Divibenps Paip DURING 1912,
On Preferred Stock— '
March 15, Dividend No. 81...... $426,433.00
June 15, “ No. 82...... 426,433.00
Scpt. 18, “  No. 83...... 426,433.00
Dec. 16, “  No. 84...... 426,433.00 $1,705,732.00
On Common Stock—
March 30, Dividend No. 33...... $154,915.50
June 29, “ No. 34...... 154,915.50
Sept. 30, “  No. 35...... 154,915.50 :
Dec. 31, “  No. 30...... 154,015.50  $619,662.00  $2,325,304.00

Surplus, December 31, 1912.......civverereennnn.e.  $5,068,4190.91

The foregoing statements show the financial condition of

the Company at the close of its 21st fiscal year, Deccmber 31,
1912, The net ecarnings for 1912 were $44,885.32 more than

the preceding year. The regular dividend of seven per cent

was paid on preferred stock, and dividends on the common
stock aggregating three per cent for the year, leaving $166,838.80
which has been added to the surplus account. The total amount

of the surplus is now $5,068,419.01.

The Plant Account shows a nct increase of $2°4,x65 00,
which 1s explained as follows:
In the year 1909 the increasing cost of wooden kegs in which

“ Wien T mld L Vimain eiaalend Lomaen blemna Sesremncsmacial  amcinalad
v aa -;\. senirte ateals asouas [ S R L S o) M

with a desire to secure a better packige, decided your managers
to make a radical change in the package used and to substitute
steel kegs for the wooden kegs. Being unable to find a package
at that time suitable in all respects for our requirements or an
existing productive capacity large cnough to insure a steady
supply, your managers decided to erect a model plant and to
manufacture the steel packages nceded for our own wants.
This was speedily done. This pl:mt and the expenditures con-
nected therewith have been kept in a separate account and the
profits accruing from its operation have been charged back
against the cost of the plant up to this dite.  Tnasmuch as the
nhint hae hoen entiraly naid far hy qte own aperations, after
writing ofl a cunservative amount, it seemed wise to your mana-
gers that the steel pickage plant should be added to your

plant account.
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Other Investments

The increase in the item “Other Investments” is for the most
part accounted for by the completion of our payments on account
of the increase in the capital stock of the United States Cart-
ridge Co., to which reference was made in the report of last year.

Notes Payable

With reference to this item, $1,450,000 increase compared
to 1911, this is to be said: :

The policy of the Company regarding the maintenance of
its properties, the conceniration of its plants and extraordinary
reconstruction, as explained in detail in the report of last year,
taken together with the additional requirements of its subsidiary
companies, the business of all of which is increasing in volume,
makes necessary at times additional working capital. Your
managers believe that their policy of not making new issues of
stock or other similar forms of financing is best, and expect
'to continue that policy at least until such time as the demands
become greater than may be easily and conservatively met by
temporary loans from the Company’s bankers.

Maintenance and Repairs

There has been charged to Maintenance and Repairs for
the year as follows:

MaIntenance «.v vt vt ittt ittt ettt e e $1424,100.07
Machinery Repairs........cociiiiiiiiiennnnnn 148,008.68
Building Repairs. .. ... iiiiiii e 41.773.18

Total i e e e e $613,971.93

This amount has been deducted before the results shown are
reached. The charge to maintenance, as heretofore, for the
most part relates to the new plants, cither now completed, or
under construction, and follows the established policy of the
Company of putting under the head of maintenance such recon-
struction and writing it off gradually as earnings permit, instead
of charging same to FPlant Account.

In the report of last year, reference was made in detail to
the conservative policy followed regarding maintenance, recon-
struction and repairs.

Important rcconstruction is now under way at the Carter

Plant, Chicago, the Lewis Plant, Philadelphia, and the Jewett
Plant, New York.
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Conditions Affecting Frqfits

Despite severe competition encountered in all departments
of your Company's business, the profits for the year 1912 would
have shown quite a considerable increase over those. of recent .
years were it not for two important conditions arising, which
went far to neutralize the larger profits naturally arising from
the increased volume of sales which the Company enjoyed.

The first condition to which reference is made was the
constant trend ef the flaxseed market and resulting:therefrom
the price of linseed oil. TFrom the beginning of the year the
price of flaxseed began to decline and this decline was so steady
and constant that before flaxseed bought in primary markets
could reach the mills and its product, linsced oil, could find a
market, new and lower prices for flaxseed were quoted in pri-
mary markets, and the effect of such prices was discounted in
lower prices for oil prematurely reduced by competition for
business. This unusual condition kept the manufacturers of
linseed oil the most of the year in the positiorn of selling oil at
ar below dis cost. The annual ieport of the largest single
interest 1 this husiness, recently made public, explained this
situation, which for them, as for other manufacturers, pro-
duced heavy loseee,

At the end of the year our inventory was taken at a rate that
vight e called drasiic, <o that this <ituation, we trust, 1s at an end.

Smce January 1, 1913, the mcereasing demand for oil, the
somewhat higher prices for flaxseed and linseed oil and im-
nroved conditinns generally, tead us to believe m the return of
norinal conditions, and with them normal profits tor the linsced
o1l branch of our husiness.

Heavy and repeated declines in the price of Pig Lead during
the tate fall ar the vear 1912 made it prudent to apply the usual
conservative treaunent in taking our inventory of lead and its
products,

When it i~ remembered that on December 31st of each year
we have on haned in one form or another perhaps one-seventh or
one-cighth of this country's total annual production of lead,
it will be casy to nnderstand what it means to write down to
a conservative fizure such an immense stock.

Volume of Business

There has been an increased vohime of busimess in almost
every department, Taking the business as a whole, reference
i~ again masde to its diversified character, and in the year
snder eoefewe the Yhagaes referred (o i annther n:\r:aqrnph have

heen more than overcome by the increased profits of other
departments.
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Matheson Lead Co.

In June, 1912, at a time when the demand for White Lead
was far beyond your Company’s ability to meet, and no prospect
in sight of immediate or future relief, the owners of the Mathe-
son Lead Co. offered us their plant and business on favorable
terms. - : :

The Matheson Lead Works, situated at Long Island City,
New York, has a valuable water-front, modern plant, and a
going business; the offer made, involving no cash outlay, no
allowance for good will, based entirely on appraised and in-
ventoried values, seemed to bring relief to the situation and
was accepted. '

Your managers regard this acquisition of great value and
the product of this works is used -to supplement that of our
other plants at New York. .

St. Louis Smelting & Refining Co.

In the report of last year the operations of this Company
were stated in detail. In addition to what was there said we
have now to add that satisfactory progress is being made along
the lines indicated.

Heath & Milligan Manufacturing Co.

‘The operations of this Company during the past year show
satisfactory results. The volume of business has been largely
increased and indications for the current year’s business are

highly favorable.

Magnus Metal Co.

‘With the increase of purchases by railroad and car building
companies of equipment, this Company has enjoyed one of the
most prosperous years in its history.

United States Cartridge Co.

This Company having passed through the preliminary period
- of construction referred to in lasl year's report, is now in the
market with its complete line.

Tt is gratifying to record that in recent competitive trials
wndsr fovcibiicntal sapervision, thie U, S, ammuition stoud
casily first, outranking all competitors.
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National Lead Company 7

The superiority of this Company’s products will be steadily
maintained and a large increase in the sale of its products is
confidently anticipated.

United Lead Co.

Y} Despite competition of a severe character at all points, there
i have been substantial increases both in the volume of business
’5'3 done and in the profits secured.

! = :

w3

£ Insurance Fund

;f Explanation of the foundation and operation of this fund
i were made in last year's report.

15 After the payment of all charges including fire losses during
i the ycar, amounting to $29,137.20, the valuc of the Insurance
? Fund on December 31, 1912, was $673,804.86, as compared with

$627,053 41 one year ago.

.___.....,.,
. Vel

’ Pension System

After carcful consideration of the subject and an exhaustive
examination of the various systems now i1n operation, your
doard of Directars have ecstablished a Pension System. This
is intended as an evidence of the Company’s appreciation of the
idelity, efliciency and loyalty of its cmployees, and to provide
for those who by long and faithful service have earned honor- -
JUE N I e ’
auic Tedremeti.

Safety and Health of Workmen

. The welfare of the American workman has become such a
pronunent subject, by rcason ot the spoken and written utter-
ances of those cngaged in its investigation and improvement,
that it seems proner to advise our stockholders of the advanced
position occupied by vour Company in this important matter.

In the manufacture of the various products of Lead, there
are two sources of danger to the health of workmen therein
employed ; viz., the fumes arising from the smelting or melting
of metallic lead, aud the dust arising in the processes of making
white lead and lead oxides,

To attempt to state, even in a brief manper, the experiments
and studies conducted through a long term of years, first to
minimize and later to entirely climinate these dangers, would
Le io vive a history of the Company’s mechanical progress. The
FeSUILS GLGHNCA Lie What leaily count, and it s enough to say
here that in our new plants, by the skillful use of powerful fans
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8 Annual Report

and. air-suction, enclosed air-tight machinery and mechanical
devices to replace men, we have practically banished the dangers
from fumes and dust,

However, despite the employment of the best mechanical
devices, there are at times weak spots in the system because of
the human element involved. This human element is naturally
careless, indifferent to known dangers, and extremely difficult
“to guide in the path wherein lies safety. The best, and in fact
the only, way to neutralize this attitude and safeguard against
its resultant dangers to hcalth, is by teaching habits of personal
cleanliness, and prohibiting as far as possible indulgences which
tend to injure health,

Workmen are provided with sanitary respirators, the wear-
ing of which prevent the inhalation of dust. At the various
plants are provided complete welfare equipment of the most
modern type.

The daily routine of one of our workers who utilizes what
is frecly placed at his disposal is somewhat as follows:

On entering the works and after registering his arrival, the
workman proceeds to the locker room and places his street
clothes in his individual stecl locker; a few steps takes him to
another adjoining locker room where from another locker he
gets and puts on his working clothes, and procures his sanitary
respirator.  Respirators are supplied and kept cleann free of
charge.  Working clothes are at some places supplied free of
ciinge, ab othiers at a nominal cost, this being a minor detail of
policy being worked out and relating to the care of clothes.

The clothes are laundered irece of charge by the Company.
When luncheon time arrives a thorough washing of the hands
and face with soap and warm water is required; after which
luncheon is caten at tables in clean, well-highted, airy d’aing-
rooms, scparate and removed from all manufacturing de-

v ambona e

..
| SAALAILD.

When quitting time arrives, after placing work clothes in the
locker, a step takes the workman to large shower baths, so
numerous as to be ample for the entire force. The water is
tempered to the right point; after bathing and dressing in his
street clothes, refreshed from his day’s work, he 1s ready to start
for home.

The Company provides soap and towels, and urges the men
to use the haths as often as they will, and always on the Com-
pany's time. It is interesting, in passing, to remark on the great
dificulty experienced, pardceularly with forcigners, in inducing
them to usc the baths. This is a study in itself and numerous
ingenious devices zdre used. In one works men are actually paid
five cents for cach bath thev mav tale  Tooch wveorliz har 2
regular phvsician who makes an examination of every workman

[
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National! Lead Company 9

once a week; a card index history of every workman is kept,
showing his health history as far as possible. Even the slightest
ailments receive instant attention, and the oversight and care
of the workmen’s health is far more thorough than one receives:
in his ordinary private life. All this is done without cost to the
workmen,

Rest rooms are provided, and by means of advice and in-
structions printed in various languages workmen are told how
to co-operate with the Company in its endeavor to keep them well,
strong and constantly employed at fair wages.

No women are employed in ovur works and except in such
occasional capacity as messenger, helper, etc., boys are not em-
pluyed.

With this report are incorporated some viewsz sf the welfare
cquipment provided at various plants. 4

IZvery device that we have put into successful operation to
improve the sanitary side of the operation of our plants, is at
the disposal of our competitors. These improvements, the re-
sult of vears of study and large expenditure, we offer without
cost as part of our coniribition v the nnprovement of ihe Safety
and Iealth of Workmen engaged in the various Lead industries.

Stockholders

The total number of stockholders as shown by the Com-
panv's records on December 31, 1912, was 6,534.

Of this aumber, 49% are women, being 3,227 i number.

As has been previously stated, there are no stockholders who
have excentionally farge holdings,

Officers and Employces

In the various branches of the Company's business many
are emploved. \Whether in the factories, on the road or in the
offices, all are in the highest degree loyally attached to the Com-
pany’s interests. It is to this high degree of intelligent co-
operation that your managers confidently look for the Company’s
continucd success and prosperity, and here record their apprecia-
tion of faithful services rendered. .

Respectfully submitted,

Winniam W, LawrsNce,
President.
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. Dn'ectors .
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GEO. O. CARPENTER,

FRED M. CARTER,
R. R. COLGATE,
E.-J. CORNISH, .

G. D. DORSEY,

CHAS. E. FIELD,

GEO. W. FORTMEYER,

E. C. GOSHORN,

WILLIAM W. LAWRENCE,

A. J. MEILR,
R. P. ROWE,

W. N. TAYLOR,
WALTER TUFTS,
J. R. WETTSTEIN,

Exg:cuti-ve Committee

Philadelphia

St. Louis, Mo.

~ Chicago, IIL

- New York City
'New York City
Madison, N. J.
Chicago, Ill.

E. Orange, N. J.
Cincinnati, O.
New York City
St. Louis, Mo.
Brooklyn, N. Y.
Pittsburgh, Pa.
Boston, Mass.

Mt. Vernon, N. Y.

WILLIAM W. LAWRENCE, Chairman.

E. F. BEALE
R. P. ROWE

E. J. CORNISH
R. R. COLGATE
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Executive Officers B
National Lead Company }1
President : Z
WILLIAM W. LAWRENCE i
hia ' ' i
fo. Vice-Presidents 3t
[ GEO. O. CARPENTER
y R. P. ROWE
ity E. J. CORNISH
l{ g Secretary
= CHARLES DAVISON
O. t‘i Treasurer
¥ i M. D. COLE
Y. \’ Assistant Sccretary
a i . JOHN B. FROTIIINGHAM
Y. Assistant Treasurer
. FRED R. FORTMEYER
General Counsel
Messrs. ALEXANDER & GREEN
I 165 Broadway, New York City
B
) _ Registrar of Stocks
3 BANKERS TRUST CO.
82 14 Wall St, New York City
i
b
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National Lead Corhpany.

Manufacturing Committee
C. P. TOLMAN, Chairman
A. J. MEIER
G. W. TIIOMPSON

. . ' .
i n e X RIS L 4 LK

Lnl)nrmnry
G. W. THOMPSON, Chief Chemist
A, L. SABIN, C(msultin;’: Chemist

Advertising Department |
O. C. HIARN, Manager

Metal Department
A. B. HALL, Manager

Fl:\.\’ send Denartment

CHAS. T. NOLAN, Manager

Insurance Department
I M. STETTENHE!M. Manager
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National Lead Company

Branches

Nationa! tead Company

ATLANTIC BRANCH, New York City
R. I'" ROWE, Manager, 111 Broadway
BUFIFALO BRANCH, Buffalo, N. Y.
SHELDON THOMPSON, Manager, Cor. Clinton and Qak Streets
CLEVELAND BRANCH, _ . Cleveland, Ohio
C. C. FOERSTNER, Manager, Champlain Avenue and Canal Road
CINCINNATI BRANCIH, . : - Cincinnati, Ohio
. C. GOSIIORN, Manager, Freeman Avenue, cor. Seventh Street
CHICAGO BRANCH, Chicago, IlL
CiiAG, 1 PIELD, Manager, 900 West Eighteentn Street
ST. LOULIS BRANCIHL, St. Louis, Mo.
- U1l Ue L tint saas s teiny srimssmpees Lizoett Peitling ~se Chectnes Cocaat -
JOLIN 7. LEWIS & DROS. CO., Philadelphia, Pa.

EDWARD . BEALE, Dres., Lafayctte Mdg., cor. Fifth and Chestnut Sts.

NATIONAL LEAD & OIL CO. OF PENNSYLVANIA, Pittsburgh, Pa.
W. N. TAYLOR. TPresident, Commonwealth Building, 316 Fourth Avenue

NATIONAL LEAD CO., OF MASSACHUSETTS, Roston, Mass.
WALTER TUFTS, Treasurer, Rerard of Trade Building, 131 State Street
NATIONAL LEAD CO., OF CALIFORNIA, San Francisco, Cal.
JOIIN I NEVILLE, Vice-President, 840 Merchants Exchange Building
ST. LOUIS SMELTING & REFINING CO, St. Louis, Mo.

A, J. MFEILER, 2d Vice-Pres. & Gen. Mgr., Liggett Building, 722 Chestnut St
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Warehouses
National Lead Company

BALTIMORE, MD,, 1015 E. Fayette Street %
ST. PAUL, MINN,, | 354 to 360 East Sixth Street = &
DETROIT, MICH,, Corner Fourth and Larned Streets
OMAHA, NEB., 1102 Dodge Street

KANSAS CITY, MO., 1406 and 1408 West Thirteenth Street
LQUISVILLE, KY., 202 Equitable Bldg., Fourth and Jeﬂ'ersoh Sts,
NASHVILLE, TENN,, ‘ 225 Tenth Avenue, South

NIEEW ORLEANS, LA, 513 South Peters Street

Corporations in Which This Company is Interested

CADTED MITLITTR ¥ TAD CANMDANTY IR LT e T
e L R S PB4 NbsiLan Y witu \iliwiia
FRED. M. CARTER, President,

HEATH & MILLIGAN MANUFACTURING CO., Chicago
NORRIS B. GREGG, President.

MAGNUS METAL COMPANY, New Vol
1. 1. HEWI'T'I', President. .

MATHESON LEAD CO,, Long Island City
W. J. MATHESON, President. ‘

UNITED LEAD COMPANY, New York
J. R. WETTSTEIN, President. .

UNITED STATES CARTRIDGE COMPANY, Lowell, Mass.
PAUL BUTLER, Treasurer.
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Products Manufactured by National Lead Company

Painters’ Materials
\Vhite Lead, Dry Red Lead
White Lead in Oil Colors, Dry and in Oil
' Linsced Oil, American and Calcutta, .
Raw, Boiled, Refined, Varnishmakers’

Bearing Metals
Phwnix Metal ' Babbitt Metals
' ' Pressure Die Castings

Plumbers’ Materials

Lead Pipe Leadamant Pipe
Block Tin Pipe ) Lead Traps and Bends
Tin-lined Lead Pipe Solder

Soidering Flux

Printers’ Metals

Stereotype Metal
Electrotype Metal

Lanatype Metal
Monotype Metal

Canners’ Materials .

LA TR Cov e . Tt . L Lo I I
Iy [V VY Y RN YvIY VYT WiV TINLoY}
Wire Solder Triangular Solder

Soldering Flux

Lead Oxides

) ) POR I NNDIDUDRES RPN N
Pod 1 n""! bl Utitiianvio  \ALULD

Litharge Varnishmakers’ Oxides
Orange Mineral Enamelmakers’ Oxides
(Glassmakers’ Oxides Potters’ Oxides
Colormakers” Oxides Accumulator Oxides

Miscellaneous Lead,Products

Sheet Lead Lead Wire
Glaziers' Lead Lead Sash Weights
Biar Lead Piano Key Leads

General Products

Brown Sugar of Lead Linsced Oil Cake and Meal
White Sugar of Lead Castor Oil
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National Lead Company Brands
Pure White Lead

(Dutch Boy Painter Trade-Mark)

Anchor Cornell

Armstrong & McKelvy Davis-Chambers
Atlantic Fahnestock
Beymer-Bauman Jewett

Bradley Lewis

D1 00KV Moricy

Collier Pheenix (Eckstein)

Red Seal

Salem
Sethy
Shipman
Southern
Sterling

2 4 JRURN
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